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[TpuBaTu3anus NpeacTaBJIsIeT cOOOi
NOTEHLUAJIbHYIO PEBOJIFOLHIO POJIH
NPaBUTE/IbCTBA B 00ECHEYEHHH IKOHO-
MHYECKOr0 pOCTa M Pa3BUTHUS, a TaKXKe
€ro poJii B OOIIECTBE B LEJIOM. DTa
PEBOJTIOLMS, KOTOpasi HabupaJia CHITy

¢ 80-x romoB, MpOJOJIKAET HAPACTATD.
ITo maHHBIM HCCJIeOBaHUS, NPEANPUHS-
Toro MupoBbiM OaHkoMm, 6oJiee 6800
TOCYapPCTBEHHBIX NMPEANPUSTHI IPUBa-
TU3UpoBaHbl B Mupe ¢ 1980-ro ropa,
IpH 3TOM 00Jjiee OBYX TBHICSY U3 HUX

B pa3BuBaromnxcs crpaHax. CTpaHbl,
MMEIOIIHE 3HAUYUTEJIbHbIE Pa3JINuns

B YPOBHE 0JIarOCOCTOSIHUS, CTEIEHH
MHIYCTPHAJIN3AUHUA U JaXkKe KYJILTYPBhI
- ot Besmkobpurannu mo I"aHsl, o
[ospum go Ilakucrana, OT ApPreHTHHBI
A0 AJIKupa - BCTYNMHJIM Ha 3TOT MyTb,
TpU 3TOM HEKOTOPBIE U3 HUX JOCTUTJIU
BIEYATJISIOIUX YCIEXOB B 00J1aCTH
TPUBATH3ALHUH.

OpHako HECMOTPS Ha TJIyOHHY U
MacmTadbl peBOJTFONMH B cdepe mpHBa-
TH3allH, IPUBATU3aLMs caMa Mo cede
OCTAeTCS HESCHbIM MOHATHEM IS MHO-
rux Jirogeil. M neiicTBUTE IbHO, MpUBa-
TH3aLUS BKJIFOYAeT B ce0s OrpOMHOE
KOJIMYECTBO PA3JIHYHBIX MOAXO/IOB, Ie-
Jiel 1 pe3ypTaToB. [JaHHOE HCCeno-
BaHHE HE NPETEHOYeT Ha rJTyOOKuil aHa-

JII3 BCEX TOHKOCTEH NMpHBaTU3aLMH, Ta-
Kasl 3afava 6oJiee yMeCTHa [JIs Crelu-
aJIbHBIX M3AaHuil. Bmecro aroro Oyner
HpeIJIoKeH LIMPOKUiA 0030p TOro, Kak
1 IOYEMY Pa3BUBAETCS 3TO SBJICHHE, a
Tak’Ke MM0YeMy OHO TaK Ba’KHO B Kaue-
CTBE OCHOBOIOJIArAOIIEH KOHIENIHUH
YIpaBJICHUS] B IEPHOA, KOTAa MOBCIOY
JEJIAFOTCSI TIOMBITKH YJTYYIIUTh CHCTEMY
yIpaBJIeHUsI, OCOOEHHO B PBIHOYHBIX,
JEMOKPATHUECKUX MOJMTHYECKHX CHC-
TeMax.

[IpuBaTH3aUUl MOXKHO HATh IPO-
CTOE ONpefesIeHNe KaK MporLeccy, B pe-
3yJIbTaTe KOTOPOro MpPaBUTEJIbCTBA
HPOJAIOT CBOM IOCYHapCTBEHHBIE NPEN-
NPUSTHS TOJIHOCTBIO HJIH NMAKETaMHU aK-
Ui YaCTHBIM HHBECTOPAM, MECTHBIM H
HMHOCTPAHHBIM. XOTsI TOCYAaPCTBEHHbBIE
HPEANpUSITUS SABJIIOTCS HanboJiee Tpa-
JMLHMOHHBIM H XOPOLLIO H3BECTHBIM NpHU-
MepoM, MPaBUTEIbCTBA MOT'YT TaKXKe
NPUBATH3HPOBATD 3EMJIIO, XKUJIbE (KaK
3TO OBLJIO cAaesiaHoO B BesmkoOpuTanuu
1 APYTUX CTpaHax) U Agazke cepsl yc-
syr. B Hekotopsix ropomax CoenuHeH-
HbiX IllTaToOB, K NpUMeEpy, OCYLIECTBJISI-
JIICh 3KCIEPUMEHTBI B 00J1aCTH TpHBa-
TH3aLUUH 00pa30BaHUs, CTPOHTEIIBCTBA
1 PEeMOHTa JOpOr, cOopa OTXOIOB U
OPYTHX YCJIYT MyTeM Nepenaun ux

Ha KOHTPAKTHOH OCHOBE YAaCTHBIM (hHp-
MaM.

Bosiee BaKHBIM, UeM MOHHMMAaHHE
npolecca MpUBaTH3ALUK CaMoil o cebe,
SIBJISICTCS TIOHNMAHUE €¢ OCHOBOIOJIa-
TaoIIero NMPHUHIMIA — a UIMEHHO, UTO
CYIIECTBYIOT MPEne.Tbl BO3MOZKHOCTEN
MPaBUTEJILCTBA U UTO HEKOTOPBIE KO-
HOMHYECKNE NPEANPHITUS, OCOOCHHO
HOPOMBIILJICHHBIC MPEANPUSITHS, YIpaB-
Js1r0TCs OoJtee 3(PHEKTHBHO YaCTHBIM
CEKTOPOM.

IToyeMy cTpaHBI OCYIIECTBIISIOT
npuBatu3anuo? OTBET 3aKJIFOYACTCS B
HOTPEOHOCTH COKpAILCHHST MacCIITa00B
PeryJiipoBaHUs B TeX CJIydYasix, KOraa
NPaBUTEJIBCTBO CJIMLIKOM Pa3pocjioch
1 TOTPeOJISIeT CJMILKOM MHOTO Pecyp-
COB U HE MO3BOJISIET YaCTHOMY CEKTOPY
JeidcTBoBaTh 3(pHEKTUBHO U PYHK-
[IMOHHPOBATh B KAUECTBE IBHraTesIsI
9KOHOMHYECKOro pocTa. OmBIT SICHO
CBHJIETEJIbCTBYET O TOM, UTO CTPAHBI,
MOJTararoIIecs Ha YaCTHBII CEKTOp Kak
HCTOYHHK 3KOHOMHYECKOr'0 poCTa, HO-
OWIMCH 3HAUUTEJIBHO JIYUILINX Pe3yJIb-
TaTOB, YEM CTpaHbl, KOTOPbIE [eJ1a T
CTaBKy Ha TOCYOapCTBEHHBIl CEKTOP.

Jls1s1 TOro, 4To0BI HOHSITh, IOYEMY
NPUBATU3ALHS TaK Ba’KHA CErOMHS,
MOJIE3HO NMPOAHAJI3APOBATD 3TOT OMBIT



60oJiee moaApoOHO. MbI MOXKEM HAvaTh C
BBIAEJIEHHS [BYX IPYII CTPaH, UCMOJIb-
3YIOLLUX PEryJIMpoBaHue B KauyeCcTBE
LEHTPAJIPHOrO 3JIEMEHTa CBOEIl 9KOHO-
MHUECKOIl CTPATErHH: Pa3BUBAIOLINECS
CTpaHbl, KOTOPHIE OCYLIECTBJISIOT KOH-
TPOJIUPYEMYFO I'OCYAAPCTBOM MOJIUTHKY
9KOHOMHUECKOrO POCTa M Pa3BUTHSI, U
COLMATUCTHYCCKUEC CTPAaHbl, SDKOHOMHUKA
KOTOPBIX MOJIHOCTBI) KOHTPOJIHPYETCS
Ha OCHOBE LIEHTPAJIBHOTO MJTAHHPO-
BaHU:I.

IF'OCYOJAPCTBEHHBLIE
MNPEANIPUATHUA U
IOCYJAPCTBEHHOE
PETYJINPOBAHHUE
Ocy1ecTBJiIeMbIe IO KOHTPOJIEM I'0-
Cy[apCTBa CTpAaTerHi 3KOHOMUYECKOT0
pocrta 0bLH nomyJIIpHBI B 50-X, 60-x
u 70-X rogax, KOrga CUYMuTaJjoch, 4To
rOCYapCTBEHHBII CEKTOP JIydlle MpHu-
CIOCcO0JIEH YeM UYaCTHBIN CEKTOp IS
o0ecreveHUsT Pa3BUTHSL U yHPABJICHUS
0TpacJieil TPOMBILILIEHHOCTH, HMEIOIIHX
KJIFOYEBOE 3HAUCHHE IJISI 9KOHOMHIUEC-
Koro pocra. Kpome atoro rocymaper-
BEHHbIE MPEANPHATUS PacCMaTPUBAJIICh
KaK Crocod co3/aHusl pabounx MecT,
aKTHBU3ALHH PErHOHAJIBHOIO Pa3BHTHS
U TIPEAOTBPAIIEHHS YCTAaHOBJICHUS KOH-
TPOJIS HaJl 9KOHOMHKOI CO CTOPOHBI
MHOCTpaHHBIX (pupM. Ha mepBeIx mopax
NPaBUTEJILCTBA CTAHOBHJINCDH BJIAAEIIb-
LaMH NPOMBILIIEHHBIX TPEANPUSITHIl
U NpeanpusiTiil B cpepe ycJiyr B KJIto-
YEBBIX CEKTOpaX, TAKHX KaK CTaJIeJIH-
TeHHas MPOMBIIIIEHHOCTD, TEJICKOMMY-
HUKAIWH, TPOM3BOACTBO yIOOPEHNH,
aBTOMOOMJIEH, He(DTEXUMHUIECKHUX MPO-
AYKTOB, a TaKJK€ FOCTUHULbI, aBUAKOM-
naHuu 1 6aHKoBCcKoe aeJso. [lo mepe
PpacrnpocTpaHeHusl rocyAapCTBEHHOM
CTpaTernu ynpasJieHusI, (QyHKIHH, KO-
TopBie OpaJio Ha ce0s MPaBUTEJILCTBO,
TaKXKe POCJIH, A0 TEX MOp MOKa BO
MHOTHUX CTPaHaX rocyJapCTBEHHBIE
NPENpUATUS He CTasIM NPaKTHIECKH
JoMuHUpYtoeil (popmoil 3KoHOMIUec-
Koil gesrespHOCTH. Hampumep, B 3am-
6un, bupme n Benecyasie k 1984-my
rOAy roCyJapCTBEHHbIE MPEANPHATHS
OCYLIECTBJISIJIH $0Jiee MOJIOBHHBI BaJIO-
BOr'0 BHYTPEHHET'O MHBECTHPOBAHUSI.
Korpa rocymapcTBeHHBIII ceKTOp
KOHTPOJIIPYET TaKyI 3HAUUTEJILHYIO
JIOJTKO 9KOHOMHUECKOi IeSITCJIbHOCTH,
JazKe B PbIHOYHOi CHCTEME 3a4acTyro

PUCYHOK 1

OIIBIT 'OCYAJAPCTBEHHBIX ®HUPM
B PABBUBAIOIIIUXCSA CTPAHAX

MOHOIIOJIN3M U
OTCYTCTBUE KOHKYPEHIIN

L]

HESDOO®EKTUBHOCTDL U OTCYTCTBUE
MOTHUBALIMM B BUJE ITPUBBIJIN

L]

YBBITKU U
JOTALINU

L]

JEOULIUTBI TOCYJAPCTBEHHOI'O
BIOI2KETA

L]

bPEMJ BHEIIHET'O TOJITA

L]

JEHE2KHA S DMUCCUA

L]
NHOJINAOUA

BO3HHKAIOT CEPbe3HbIE IKOHOMHUECKUE
npodJsiembl. ONBIT MHOTHX pa3BHBAlO-
IIHXCSA CTPaH CJIE0BAJI MOAEJIH, ITOKa-
3aHHOU Ha pucyHke 1. Kak mpasuJo,
3Ta MOAEJIb UMEET CJIEAYIOLIMH Xa-
pakTep:

* OrcyTcTBHE KOHKYpeHIuH. Bo
MHOTHX CJIy4asX IOCyJapCTBEHHbIE
TPEONPHATHS 3aIUIIEHB! OT KOHKYPEH-
NN TOCYJAPCTBEHHBIMH PETyJISITHBHBI-
MH aKTaMH, NPeAOCTaBJISIOIIMHI UM
MOHOMOJIbHYIO BJIACTDb B KJIFOYEBBLIX OT-
pacsisix. 3amura TakxKe o0ecneunBaeT-
CS MyTeM BBICOKHX TapH(HBIX Oapbe-
POB WJIN APYTHX Mep, HANPABJICHHBIX Ha
OrpaHMYCHNE WJTH JIMKBHOALIMIO HHO-
CTPaHHOI KOHKYPEHIUH.

¢ OTcyTCTBHE CTUMYJIOB K HOJIyve-
HUI0 puobLHA. [I0CKOJIBKY rocymapcr-
BEHHbIC TMPEANPUSITHS HE BBIHYXKICHBI
BECTH KOHKYPEHTHYIO 60pb0Yy, OHI
JIMLIECHBI CTHMYJI1a 1711 3(HEKTHBHOTO
MPOM3BOJCTBA MPOAYKLMH U YCJIIYT.
Hanpumep, rocyjapcTBeHHbIC Tpe-
HPUSATHUS IEYAJTbHO U3BECTHBI TEM, UTO
HaHUMAIOT CJIMIIKOM MHOTO paOOTHH-
KOB. B KxauecTBe 0HOro Takoro mpu-
Mepa MOJKHO COCJIAThCSI Ha CHTYaLHIo B
HavaJie 60-x rogos B Erumnre, rae Obls10
rapaHTHPOBAHO TPYAOYCTPOHCTBO BCEM
BBINYCKHUKAM KOJIJICAXKEH U MPH3bIBHU-
KaM Ha BOGHHYIO CcJIykKOy. Jra rapas-
THS 03Hauasla, YTO B KOHIEC KOHIIOB
rocyJapcTBeHHbIe penpusTus Ermmra



OB/ BBIHYZK/IGHBI OpaTh Ha PadoOTy
MHOT'O HEHYKHBIX paOOTHHKOB. bosiee
Toro, paboumne MecTta Ha rOCyHapCTBEH-
HBIX NPEANPSATHAX YaCTO UCHOJb3YIOTCI
KaK MOJIITHYECKHE B3STKH, YTO CHO-
COOCTBYET LIMPOKOMY Pa3BUTHIO KOp-
pyILuH.

C OTCYTCTBHEM CTHMYJIOB K HOJTY-
YCHHUFO TIPUOBLITH CBS3aHa MpodJieMa
HCMOJIb30BAHUS TOCYAAPCTBEHHBIX
NPeANpUSITHI [1J151 CyOCHIMPOBaHUS MO-
TpeduTesIel, NPOU3BOAUTEICH 1 APYTUX
rpymn. CyGcuaun co CTOPOHBI IpaBHU-
TEJIbCTB, HANPIMEP, HO3BOJISIOT TOCY-
OApPCTBEHHBIM MPENpPHSTUASIM Ha3HA-
YaTh LEHbI 3HAUUTEJIBHO HIJKE PBIHOY-
HBIX, CKa’KeM, Ha 3JIEKTPUUECTBO, OCH-
34H U ApPYrue TOBaphbl H YCJIyrH. JTa
KOCBEHHAS TMOJEPXKKA CO CTOPOHBI
MPaBUTEJIBCTBA TAKZKe MPUBOMINT K
yOBITKAM Ha TOCYHapCTBEHHBIX Mpem-
NPUSITUSIX U MPEACTABJIIET COOOi pa-
CTpaTy pecypcoB rocyJapCTBEHHOIO
CeKTopa.

¢ OrcyrcrBue npudbLH. OTCYTCT-
BHE MATepHAJIbHBIX CTHMYJIOB IJIS
TIOJTyYeHHsI TIPUOBLITH U OTCYTCTBHE 3(p-
(PEKTUBHOCTH, UHBIMH CJIOBAMH, OTCYT-
CTBHE AWCLMIJIMHBI, 0OecneunBaeMoii
B pe3yJIbTaTe OTKPLITHIX KOHKYPHPYHO-
IIHX PBIHKOB — O3HAYaeT, YTO OCHOBHAS
Macca roCyIapCTBEHHBIX IPEANPHSTHIT
B OOJIBIIMHCTBE pa3BHBAIOLINXCS CTPaH
HECET CEpbe3HbIE, CHCTEMaTHYECKHE
yobiTkn. Hanpumep, 6oJiee noIOBUHBI
u3 350 npennpusitiii TaH3aHUM NOHEC
yobiTku B 80-x rogax. B Mo3amouke
TPUAUATH NATH IPOLEHTOB OOIIEro
00beMa ToCyJapCTBEHHBIX PacXOJIOB
TNOLJIO HA CYOCHAMPOBaHHE TOCYAApCT-
BEHHBbIX NMpeanpustuil B 1986-M roxay.
B AprenTiHe YOBITKH IOCY1apCTBEH-
HBIX nmpeanpusTuii ¢ 1989 no 1991 rogst
OOCTHTJIH 9 TPOLEHTOB BaJIOBOTO
BHYTPEHHEr0 MPOAYKTa — MPHOJIN3H-
TeJIbHO 8,4 MuJLIMapaa J0J/171apoB B
1990-m ronmy.

¢ MakpoIKOHOMHYECKHH Tucoda-
naHc. bosbmoii necdunut rocymaper-
BEHHOT'O CEKTOpa W OpeMsI BHEIIHEH
3a[0JIZKEHHOCTH SIBJISTFOTCS HPSIMBIM
cJieacTBueM Mas103(hHEeKTUBHOTO
(yHKIHOHHPOBAHUS FOCYAAPCTBEHHBIX
NPEANpPHATUI BO MHOTUX Pa3BHBAKO-
IIHXCS CTpaHaX. XPOHUUECKHE YOBITKH,
KOTOpbIE TEPISAT roCyJapCTBEHHBIC
KOMIIAHWH, 3a9aCTyI0 BBIHYZKIAIOT Tpa-
BHTEJIbCTBO 3aHMMATb HJIM NEYaTaThb

JEHBI'H JJISL UX HOKPBITUS. DTU MEpBI
BeyT K pOCTy MH(JISIHIN, KOTOPAst
HPENSITCTBYeT HHBECTULMSAM H BBI3BIBA-
eT OTTOK Kammurasia. Kpome Toro, mo-
TPeOHOCTb MPABHTEJILCTBA B KalUTasIe
THOTJIOIIAET PECYPChl, KOTOPBIE B MPO-
THBHOM CJTy4ae MOTJIH Obl OBITH IPEao-
CTaBJICHBI YaCTHBIM IIPEIPUHIMATE-
JISIM, 3aTPYOHSSI YACTHOMY CEKTOpY
obecreveHne S5KOHOMHYECKOr0 pocTa.

TOCYOJAPCTBEHHBIE
NPEOAIIPUATHA U
HOEHTPAJIM3OBAHHOE
INJIAHUPOBAHHUE

B pamkax cucTeMbl LEHTPaIM30BaHHO-
ro IMJIAHUPOBAHUSI TOCYAAPCTBO MOJIHO-
CTbIO KOHTPOJIUPYET IKOHOMHUECKYIO
JESITEJIBHOCTD, YTO MO ONPENeIICHHIO
o3HauaeT )opMaJIbHOE OTCYTCTBHE
YacTHOro cektopa. OmbIT 3TOH cucre-
™Mbl B ObiBIIeM CoBerckom Coro3e
IPOAEMOHCTPUPOBAJI, YTO PBHIHOK MPH
CHCTEME LEHTPAJIM30BAHHOIO MJIAHHPO-
BaHUS He (DYHKUHMOHUPYET. B pe3yJibTa-
T€ OTCYTCTBYEeT KOHKYPEHTHAS JMCLHII-
JIMHA, KOTOpAsT HABSI3BIBAETCSI OTKPbI-
TBHIMH PBIHOUHBIMH CUCTEMaMH OTAEJIb-
HBIM MPEANpPHUSITHSIM.

DTOT NPUHLUNHNAJIBHBIA HEIOCTATOK
LEHTPATN30BAHHOTO [IJTAHUPOBAHUSI BbI-
3BaJI LEJIBIH PSIT CePhE3HBIX MPOOJIEM
Kak AJIs1 OTAEJIbHBIX KOMIAHWi, TaK H
[ 9KOHOMHUKH B 1ieJIoM. Hekoropbie
U3 3THX MPOOJIEM aHAJIOTHYHBI OMHCAH-
HBbIM B NpelIIeCTBYIOLEM pa3fesie, a
Jpyrue TUIHYHbI HCKJTFOUUTEIBHO [J1
COLMATUCTHIECKOH CHCTEMBI.

¢ HcKyccTBeHHOE peryIMpoBaHue
neH. B cucreMe LeHTpaM30BaHHOM
9KOHOMUKHM IOCyJapCTBO YCTaHABJIMBA-
€T LIeHbl BMECTO TOT0, YTOOBI O3BO-
JITH PBIHKY ONpeneJIsiTh ux. boiBime
COLMAJTUCTUYECKNE CTPAHBI, HAUABILHE
Mepexo K PhIHOYHOIH 3KOHOMUKE, B Ka-
YeCcTBE OAHOIO U3 NMEPBbIX LIAroB Mped-
NPHHSJIA JIMOepam3anuio eH. B 6071b-
LIMHCTBE CJIy4aeB 3TOT LIAT NPHBEJI
K BBICOKOMY YPOBHIO HHQJISIIUH, TIO
KpaiiHell Mepe Ha HayaJIbHOM Hepuofe.
XOTs 1eHbl HECKOJIbKO CTaOMIM3NPOBa-
JIUCb B HEKOTOPBIX COLUATUCTUYECKUX
CTpaHax, B APYrHX, MO-NPEXHEMY Mpea-
NPUHIMAIOTCSI TIOMBITKH 00y3AaTh 0e3y-
JEePKHBIH POCT HHQIISLUH.

» U30bITOYHAs 3aHATOCTD. [ OCynap-
CTBCHHBIC NPEANPHUATUST B EHTPAITH30-
BaHHOI 5KOHOMMYECKOil CHCTEME HaHHU-

MaJti OoJiblie PabOTHUKOB, UEM HM
ObLII0 HEOOXOAMMO Ha CaMOM [IeJIe, II0-
CKOJIBKY I'OCYAapCTBO I'apaHTHPOBAJIO
paboTy /1 BCceX. JTa rapaHTHs TaKXKe
O3HavaJia, YTO pabOTHNKH MOJTydan
3apIUIaTy HE3aBUCHMO OT Pe3yJIbTaTOB
Tpyaa. Takum obpa3zom 3 ek THBHOI
JESITeJIbHOCTH IOCYIapCTBEHHBIX TIpeji-
HPHUATHI MEIIaJio HaJM4uie pabOTHUKOB,
KOTOpBIE HE OECMOKOMINCh O KauecTBe
cBoero Tpyna. B pesysbrare nponsso-
OUTEJIBHOCTb TPy[a B OBIBIIMX COLMA-
JIICTUYECKHX CTPaHaX ropasio HIXe,
YeM B MPOMBIIIJICHHO Pa3BHTBIX CTpa-
Hax, HEOABHO MHIYCTPHAIN30BAHHBIX
CTpaHax H MEPEeIOBBbIX Pa3BUBAIOLINXCS
CTpaHax. DTO cepbe3Hasl mpodJieMa,
MOCKOJIBKY 3TH PaOOTHHUKH JOJIZKHBI
Tenepb KOHKYpPUPOBATh ¢ GoJiee Mpou3-
BOJHUTE/IBHBIMH PaOOTHHKAMH H3 BCEX
3THX CTpaH.

* HeKoHKypeHTHas NPOMBbIIILIEH-
Hasi 0CHOBA. [[eHTpaIM30BaHHOE TJIaHU-
pOBaHHE TMPHUBEJIO K CYIIECTBOBAHHIO B
OBIBIINX COLUATUCTHUECKUX CTPaHax
MHO2KECTBA MPOMBIIIJICHHBIX MPEeINpPHs-
THIi, KOTOPBIE MPOCTO HECIIOCOOHBI K
KOHKYPEHINH Ha MEKOYHAPOJHOM PbIH-
Ke. boJsbliast yacTe 3THX MpeanpusTHi
OyZeT BbIHYKJECHA 3aKPBIThCS BCJIEACT-
BHE OTCYTCTBHUSI FOCYaPCTBEHHON MOJ-
OepXKKH. XOTS yKe HaJIMIO KPYNHBIHA
craji MpOM3BOACTBA BO MHOTUX CTpPaHax
¢ ObIBILEH EHTPaIM30BaHHONH 3KOHOMH-
KOHi, BKJItoUas ObIBIICl0 Bocrounyro
I'epmanuto, [TpubanTuiickue cTpaHbl 1
Poccuto, KpymnHble TPeAnpUsiTHs TsIKe-
JIOH TPOMBILIJIEHHOCTH CyMEJIH OCTaTh-
cs Ha MJIaBy, OJ1arogapsi 6aHKOBCKHM
KpeOuTaM, a TakKe OapTepHbIM ces-
KaM U KPESOUTHBIM COTJIALICHUSIM MEX-
Oy oTaesbHbIME hupMamu. B aTux
YCJIOBUSIX JIMUA, MPUMHUMAIOLIHE MOJIH-
THUYECKHE PELICHHs CTOSIT Nepea TPyA-
HBIM BBIOOPOM, IIOCKOJTBKY TIpeKparlie-
HHUE TaKHX KPeOUTOB NpPHUBEIET K 3a-
KPBITHIO NIPENPUSITHI, a MpegocTaBie-
HHUe UX ycuuT e, [laxe npu
HaJIMYMY KPEIUTOB KOJIMUECTBO Bpe-
MEHHBIX YBOJIBHEHHH HAuasio yBeJINuH-
BaTbCsI, XOTS B LIEJIOM YPOBEHb Oe3pa-
OOTHIBI OCTAETCSI CPAaBHUTEJIBHO HH3-
kuM. [Tomumo 3Tux npo6sem, ycrapes-
IIME TEXHOJIOTHH, UCTOJIb30BABLINECS
rOCYIapCTBEHHBIMH TNPEANPUSITHSIMY,
HPHUBEJIN K CEPbE3HBIM 3KOJIOTHYECKUM
TOCJICICTBUSIM 1 TIpodJieMe OOpBOBI €
3arpsi3HEHHEM OKPYZKaloIIeH cpefibl BO



INPUBATHU3ALUA TYHI'CPAM

Kpynueiimas eeneepckas KOMnanus no npou3eo0cmay Jiekmpuieckux jamnoyek Tynecpam o0vina akyuonepHsim oowecm-
80M, 8 KOMOPOM KOHMPOJbHYIL hakem akyuii 6 1989 e. npuobpena komnanus Jxcenepant 31ekmpux, MHO2OHAYUOHATIbHA S
Kopnopayus co wmao-keapmupoii ¢ CLIA. [lo npuobpemenus komnanueti [ocenepan snexkmpux Tynecpam 6vinia npeycne-
sarowgeii pupmoii. Ee npooykyu s nosio308a1acb MUposoi penymayueii u cpedu OCHOBHbIX ee nokyname.Jieli Obliu makue
xomnanuu, kak BMB, /latimnep-beny, Huccan u Totioma. Tynecpam Oblnia 00HOU U3 HEMHOCUX YCREWHBIX IKCNOPMUDYIOUUX
npeonpusmuii 6 Benepuu. Ona KoHmpoauposania nams npoyeHmos 3anadHoesponeicko2o puiHka.

Hecmomp s na mo, umo degia y Hee wiiu xopowo, Tynecpam cmaikuéanacs ¢ yeavim paoom npooJieM, Cé A3aAHHbIX C 20Cy-
odapcmeernHoli coocmeenHocmuto. B meuenue 80-x 0006 cpupma cusibHo 3a0oncana u, Xomsi 00JieU CRUCHIBAJIUCD, MeM He
MeHee, y pupmbl He OblI0 O0CMAMOUHBIX PECYPCO8 OJ15 UHBECUYUTL U 0151 NOOOEPAHCAHU S KOHKYpeHmocnocooHocmu. Ewe
00HA KpYyNHAS NPooJiema — 3mo pa3zoymocms wmamos. Tynecpam HacmoJibko noepas é Oropokpamuuy, 4mo 0 0popmieHus
3aKasa Ha 3aKynKy mpebosanocs He menee 24 noonuceii. Kpome moeo, pabouue dObliu cnabdo 3aunmepecosanbl 8 pe3yibma-
max mpyoa, He OMJAUHATIUCE OUCYURTIUHUPOBAHHOCBIO U HE UMEJIU B03MONCHOCINY 6JIUSING HA NOJIUMUKY AOMUHUCIDAYUL.

Yuumvieas smu u opyeue npoodniemvl, J{oicenepat dIaeKkmpuk Hauana WUpoKyo npoepammy nepecmpoiiku 0e imeJibHOCHi
Tynecpam nod pykosoocmeom epynnst aomunucmpamopog u3 CIIA. [Iposedenue wupokoeo cokpaujeHus Wmamoe CHU3UII0
cebecmouMocntb U cOeNas0 MeHee epoMo30K0ill OPOKpamuueckyro cucmemy. B pezyismame komnanus 3apabomana 6ogiee

CManoapmos.

agppexmusro. [pwcenepan 2aeKmpuk co30aaa GoHo NOMOWU pabomMHUKaAM OJist nepeodyUeHU s U NePeKsanupuKayill, opea-
HU308aJ1a HOBYI0 NPOZPAMMY UHEECTUYULL, 3ampamué 55 MUIUOHO8 00J11ap08 Ha 3aKynkKy obopyoosanus é 1990-91 ee.,
U 66€J1a HOBYIO CUCTEMY ONJIANIbL 6 3ABUCUMOCTIU OM Pe3YTibmamos mpyoa. buliu 66edenvl donosHumebHble NPOSPAMMbI
00yueHUs ¢ mem, 4moobl U3MeHUMb OMHOWeHUe PADOMHUKO8 K mpyoy U NOOHMb KYJbIMYPY NPOU3800CmMEa 00 3aNAOHbIX

Tokxa umo pe3ysimamst Smux ycusiuii HeJib3si HA36aMb 8NOJIHe YCnewHblMil. B ces3u ¢ npobnemamu 6yxeanmepckoeo
yuema u 3a6bluteHHbIM Kypcom easitomslt Tynecpam nomepne ¢ 1990, 1991 u 1992 ce. 6onvuiue yooimku (6 1989 ¢. npednpusi-
mue pabomasno penmadesnbho). B yesom [dcenepan snekmpuk paccuumsiédaem Ha mo, Yno 6 KOHeUHOM cHeme YCUTIUSL
ee npunecym nioosi u Tynecpam cmodicem 3ausims RPOUHOE MECHO HA e8PONEICKOM PblHKe, HECMOMP L HA 3HAYUMEJIbHbBIE
npoGIIeMbl, C8I3AHHbIE C IKOHOMUKOIL NePEXOOHO20 Nepuoda.

Bcex crpaHax LleHTpasibHOil 1 BocTou-
Hoit EBpomnbl, a Takxke ObiBlIero Coet-
ckoro Coto3a.

MMPUBATU3ALIUSA U
9KOHOMHYECKAS PEDOPMA
CTO/IKHYBILHCH C 3KOHOMHYECKHMHU
npobJieMaMu B pe3yJIbTaTe TOro, YyTo
OHHU CTPOHJIH CBOIO 9KOHOMUKY, OCHO-
BBIBAsICh Ha FOCYHApPCTBEHHBIX Mpem-
HPHUATHSIX, MHOTHE Pa3BUBAIOIINECS
CTpaHbl NPUHSIJIH HOBBIE 9KOHOMUYEC-
KHE MPOrpaMMBbl, 00JIervyaronye pas3By-
THE TOPTrOBJI U MHOCTPAHHbIE UHBECTHU-
UK, a TaKJKe NPUHATHE APYrHX Mep
IUTS pa3BUTHS KOHKYPEHIUH U YaCTHOTO
cextopa. B LlenrpasnbHoii EBpone u
B OpBIIeM CoeTckoM Coro3e Kpax
coLuaJIM3Ma TakxKe 00ycJI0BIIT (pyHIa-
MEHTAaJIbHBII Mepexo K pPhIHOYHOI 3K0-
HOMMKE, OCHOBAaHHOW Ha YaCTHOH cOOCT-
BEHHOCTH W Pa3BUTHH YaCTHOTO CEKTO-
pa. B obenx rpynmax ctpaH HeJaBHHI
ONBIT AEMOHCTPHUPYET, UTO NPUBATH3A-
LS TECHO CBSI3aHa C SKOHOMHYECKON
pedOpMOii, U UTO OHa MOXKET CJTYKHUTh
Ba’KHBIM IOKa3aTeJsIeM MPUBEPIKEHHOC-
TH NIPABUTEJILCTBA pedpopMam.
Pazymeercs, TakXKe SCHO, UYTO OIS
TOro, YTOOBI ObITh 3(DPEKTUBHOM, TPHU-

BaTH3alUU AOJIZKHBI COMyTCTBOBATb pe-
dopMbI, HalpaBJICHHbIE HA YKPEIJICHHE
JaCTHOTO CEKTOpa U CO3daHue OoJiee
OTKPBITBIX H KOHKYPEHTHBIX PBIHKOB U
9KOHOMUKH. [IpuBaTn3amus, pasymeer-
csl, He ABJISIETCA MaHaleeil oT BCeX 3KOo-
HOMHUECKHX Oell, HO BMECTE CO CTPYK-
TypHBIMH pechOpMaMH OHa MOXKET ChIr-
paTh BaXXHYH POJIb H MOMOYb CTPaHAM
OOCTHYD MponBeTaHus. [IporpaMMer
MPUBATU3ALMA TaKKe MOTYT CJTyKHTb
NOKa3aTeJIeM TOr0, HACKOJIbKO yCTewl-
Hbl YCHJIMSI TOH MJIM MHOH CTpaHbl B
npoBeeHnH (PYHAAMEHTAIbHBIX 3KOHO-
muyeckux pepopm. B 1990-1991 ro-
nax LleHTp MeXXayHapOaHOrO YaCTHOTO
HpeONpPHHIMATEITbCTBA TIPOBEJT HCCJIIe-
JOBAaHHUE 3KOHOMHYECKON pecpopMbl

B 32 cTpaHaX, BKJIIOUasl BCE OCHOBHbIE
pa3BUBAOLINECS CTPAHbI, a TaKXKe
ObIBIINE COLNAJIICTUYECKHE CTPAHBI

B LlentpaspHoit 1 Boctounoit Epore.
HccnenoBanue mokasasio, YTO CTPAHbI,
KOTOpbIE YCHEIIHO OCYHIECTBJISAJIN MpO-
rpaMMbl IpUBATU3aLHH, TAKUE KaK
Maunaiizus, Ynn, Mekcuka, Amaiika u
ApreHTHuHa, JOCTHIJI HAaHOOJIBLIETO yC-
nexa B pecpOpMUpPOBAHHY CBOUX CTpaH.
OpHako 3TO HE 3HAUHUT, YTO YCIEIIHOE
BBIMIOJTHEHAE TIPOT'PAaMM MPHBATH3AINH

00513aTeJIbHO BEIET K YCNEIIHOH 9KOHO-
MHIuecKoii pechopme. Haubosiee Bax-
HBIM SIBJISIETCSI TO, UTO YCHEIUHAs MpH-
BaTH3aLMs CO3[aeT YCJIOBUS JJIS JIO-
CTHZKEHHS CTAaOWIN3aLyH U TIPOBEOCHIS

CTPYKTYPHOU peOpMBl.

INPEUMYIIECTBA
INIPUBATHU3AIIUHA
IMouemy Ke nmpuBaTH3amUs SBJISETCS
CTOJTb Ba’KHBIM 3JIEMEHTOM 3KOHOMH-
yeckoil pedpopMbl? I'oBOpsl KpaTKo,
NPUBATH3ALMST MOXKET YJIyULIUTb pado-
Ty 3KOHOMHUKH U CO3[aThb OJIaronpusr-
HbIE YCJIOBUS AJIS1 MECTHBIX U MHO-
CTPAaHHBIX YaCTHBIX HHBECTHUIH, KOTO-
pBIe SBJISIOTCSI HECOMHEHHBIM yCJIOBH-
eM pecopMHpPOBaHHST IKOHOMHUKH B
COBPEMEHHBIX yCJI0BUSIX. [Ipyrumu cJio-
BaMH, PUBATH3aLMs BBIMOAHA rOCyOap-
CTBEHHOMY U YaCTHOMY CEKTOpY U
HOTPeOUTEISIM, a HE TOJIBKO Tocyaap-
CTBEHHBIM TIPEANPHATHIM, KOTOPBIC
npuBaTH3npytoTcs. Hekotopslie pesysib-
TaThl yJIydIleHHsT paboThl BEHI€pPCK O
upmbl TyHrcpam B pe3yJibTate npHBa-
TH3ALUK OTPa’KEeHbI B TaOJIMIE HAa 3TON
CTpaHHIE.

¢ MHUKpO3KOHOMHYECKHE MPENMY-
mecrtBa. Ciyyvaii ¢ TyHrcpaMom noka-



3BIBAET, UTO MPHBATH3ALUS CO3HAET

PS5O BaKHBIX MUKPO3KOHOMUYECKUX
TIPEUMYIIECTB IJIT TOCYAaPCTBEHHBIX
dupm.

— Hneecmuyuu xanumasna. Muorue
roCyJapCTBEHHbIE MPEANpPUSITHS CTpana-
10T OT HEJOCTaTKa MHBECTULHI B pe-
3yJibTaTe cBoeil HeaekTuBHON pado-
ThI, a TAKXKe CJTMIIKOM MHOTUE XOTEJIU
OBl MOJTyUaTh CPEOCTBA OT TOCYHAPCT-
Ba. HegocTaTok MHBECTHUHI OCOOCHHO
OLIYILAETCS TOCY1aPCTBEHHBIMU Mpea-
HPUSTUSIMU B TS2KEJIOH MPOMBIIILICH-
HOCTH, a TaKXKe B OTPACJISIX, KOTOPbIE
3aBHCSIT OT Pa3BUTHS TEXHOJIOTUH,
TaKMX KaK TesJeKoMMyHukauus. IlpuBa-
TH3aLMs] MOXKET NMPUHECTH AONOJIHU-
TeJIbHbIE CPEICTBA OT MPOJAKH AKLUI
W/MJIM BJIOJKCHUH KamuTaJia HOBBIMU
BJIafIeTbLIAMHE, OCOOEHHO, €CJIM 3TH HO-
BbIC BJIAJICJIbLBI SBJISTFOTCS MHOCTPAH-
HbIMH MHBECTOPAMHU.

— CHudrceHUe cebecmoumocmu /nogol-
wenue rgppexmusnocmu. COKpalieHue
M3JIMLIHEX PAaOOTHUKOB HECOMHEHHO
MOBBIIIAET 3(PPEKTHBHOCTD PabOTHI
Y YBEJINUMBACT MPUOBLIb MPUBATH3UPO-
BaHHBIX KOMMNaHui. P EeKTHBHOCTD
TaK K€ MOBBILIAETCS, NOCKOJIbKY padoT-
HUKHU YYACTBYIOT B NPHHSTHH PELUCHUI
M y HUX MOBBILAETCS MOTHBALHS K
TPYQy, TaK KaK IoCyJapcTBO OOJIbIIE
He rapaHTHPyeT UM padoune MecTa.

- Hosoe pykoeodcmeo. COCOOHOCTH
pyKoBoauTeJsiel OOIBLIMHCTBA TOCyaap-
CTBEHHBIX NPEONPUSTUI HE COOTBETCT-
BYIOT MUPOBBIM CTaHOapTam. B pa3Bu-
BAIOIINXCS CTpaHax 3apIiaTa Ha rocy-
JAPCTBEHHBIX TMPEONPUSITHIX OOBITHO
HUKE, YEM B YaCTHOM cekTope. B pe-
3yJIbTaTe, MOCJICAHUI MTPUBJIEKAET Hau-
0oJiee crnocoOHBIX. B OBIBIIMX colya-
JIMCTUYECKUX CTPaHaxX CYIIECTBYIOT €ILe
00JIbIINEe MPOOJIEMBL: PYKOBOAUTEIN
TOCYOApCTBEHHBIX MPEANpPUSITHI HE 00-
JIA[AIOT 3HAHHUSMH, HEOOXOOUMBIMH
L1 PyKOBOACTBA UMM, TaK KaK 00Jib-
IIMHCTBO PELIEHUH, TaKue KaK 4To Mpo-
M3BOJNTD, CKOJIBKO MPOU3BOAUTH U Ka-
KYI0 LIeHy Ha3HA4aTh, NPHHAMAJITHChH
HEHTPAJIbHBIMU TJIAHUPYIOLMMH Opra-
HuzauusiMu. IHOCTpaHHbIE HHBECTOPBI
MOYTH BCErAa MPUBJIEKAOT HOBBIX pa-
OOTHUKOB, KaK MPOU3OLLIO B CJIyyae
¢ JIxKeHepaJi 3JIeKTpUK, KOrga 3Ta KOM-
nanus npuodpesa Tynrcpam. [laxe
€CJIM B MPUBATH3ALHUA HE YYACTBYIOT
MHOCTPaHHbIE UHBECTOPbI, MECTHbIE

BJIa[I€JTbLIbI MJI MHBECTOPBI MOTYT 3a-
MEHSTh PYKOBOONTEJICH, €CJIU OHU CUH-
TaKT 3TO HEOOXOIMMBIM.

Bosee Toro, MeHemKepsl padoTasm
OBl 00J1EE CBOOOIHO, TAaK KaK UM HE
IPHULLIOCH OBl YUHTHIBATH MOJIUTHYEC-
KHe (hakTopbl, KOTOpbIE MPeAoNpeaeis-
10T paboTy MpaBUTEJILCTBA. [I0CKOJIBKY
OOBIYHO TOCYIAPCTBEHHBIC MPEONPUSITHS
HOJTyYal0T IPOTHBOpEYAIe apyr ApY-
Iy yKa3aHus, a TaKXKe MOCKOJIbKY HX
PYKOBOAUTEJIH SIBJISTFOTCSI TOCYOApCT-
BEHHBIMI UYMHOBHHKAMH, YIPABJISIOLLIE
HE BCEraa MOTYT CTPEMUTHCS K yBEJIU-
USHHIO TPUOBLIN, UTO SIBJISIETCS BaXK-
HEHIIM NMPUHLUIOM B ACSTEJIbHOCTH
YacTHBIX (pupM. XOTS Kazkaas KOMIa-
HHUST CTaJIKUBACTCS C MOJIUTHYCCKUMHU
YCJIOBHSIMH, YacTHBIE (PUPMBI TIPOSIBJIS-
10T OOJIBLIYIO THOKOCTD, UTO MO3BOJIS-
€T UM OBICTpee MPUCIOCAOJIMBATECS K
MEHSTIOIINMCSI YCJIOBHSIM PBIHKA.

— Texnonoeuu u npogpeccuonanvnas
nooecomoska. HoBble HHBECTHLIUU U
HOBOE€ PYKOBOJCTBO OOBIYHO HECYT C
c000ii BJTMBaHUE HOBBIX TEXHOJIOTH.
DTO 0COOCHHO BaXKHO, HOO, KaK MbI OT-
MeYaJIi BBIIE, MHOTHE FOCYAapCTBEH-
HbIEe MPEONpPUSITHSI CTPAAAIOT OT HEOO-
XOOMMOCTH UCIOJIb30BaTh YCTAPEBILKE
TEXHOJIOTHH, & TAaKXKe OT OTCYTCTBHS
MHBECTHIMOHHOTO KamuTasa, He0OXOau-
MOTO IJ15T IPUBEICHHS NX B COOTBETCT-
BHE C COBPEMEHHBIMH TPEOOBaHHUSIMH.
IogoOHBIM Ke 00pa3oM, MEepPenoaro-
TOBKA KaK YIMpPaBJICHUYECKOro ammnapara,
TaK U NePCOHasIa COTPYAHUKOB BeChbMa
BBIFOJHA [J1S PUBATH3HPYEMBIX (DHpM.

¢ MakpoIKOHOMHYECKHE MPeuMy-
mecTBa. [IpenMyiecTBa mpiuBaTH3aININ
OamyT o cede 3HATh HE TOJIBKO Ha OBIB-
LIMX TOCYJAPCTBEHHBIX MPEANPUSITHSX,
HO U B YaCTHOM CEKTOpE, a TaKXKe BO
BCell 9KOHOMHKE B 1eJIoM. IToOBI pea-
JIM30BaTh 3TH MPEUMYIIECTBA HA TpPaK-
THKE, HEOOXOIMMO, OHAKO, UYTOOBI
pa3padoTKa ¥ BBINOJIHEHHE TPOrpaMM
NpUBATU3ALKME ObLTH TLIATEIBHO MPOAY-
MmaHbl. [IpuBaTH3auust OygeT ycrneuHoi
TOJIbKO TOTAA, KOrJa OHa MPOBOOUTCS
Ha ¢oHe pedOopM, HalEJICHHbIX Ha
co3maHue 0oJiee OTKPBITBIX U KOHKY-
PEHTOCIOCOOHBIX PBIHKOB. [1o npornn
CcyabObl PHIHOYHBIE PeOPMBI MOTYT
B KPaTKOBPEMEHHOM IJIaHe AeCTaOIn-
3UPOBATh IKOHOMHYECKHE CHCTEMBI U
YCJIOXKHUTh HAUaJio U JaJIbHeilee ocy-
IIECTBJICHHE TPOrPaMM IIPHBATH3ALIH.

JlecTadum3upyroLIUe acneKThl nepe-
XOJIHOT'O MePHOAA — TaKhe, KaK Craj
MPON3BOJCTBA WJIH POCT 0€3padOTHIIBI —
YacTO MOPOXKAAKT MOJUTUYECKHE TPO-
6s1embl. [ToaTomy npaBuTesbCTBaA A0-
JIKHBI 00palaTh BHUIMaHHE Ha HE0OX0-
JUMOCTb CKJIOHEHHS OOIIECTBEHHOTO
MHEHHS B M0JIb3Y NPUBATH3ALUH U KO-
HOMHYECKHX pecpopm BooOIIIe, Mo-
CKOJIbKY [a’K€ XOpOIIO MPOIyMaHHbIE
B TEXHUYECKOM CMBICJIE TPOrPaMMBI
pecdopM MOTYT OCTaTbCs HEOCYLIECT-
BJICHHBIMH H3-32 BO3JEHCTBUS MOJIHTH-
4yecKuX (PaKTOPOB.

Hecmorpst Ha SKOHOMIUECKHE TPYA-
HOCTH KPaTKOBPEMEHHOIO XapaKTepa,
NPUBATH3ALMS TPEACTABJISIET COOON
KPYIHBIH Iar B CTOPOHY 3KOHOMHYEC-
KOro pocTa U J0JIrOBPEMEHHOr0 Mpo-
nBetanus. OHa CJIyKUT HCTOYHHKOM
IeJIOro psiga MaKpOIKOHOMUUECKHX
HNpPEUMYLLIECTB.

- Ycunenue xonkypenyuu. MecTHble
OU3HECMEHBI OJTy4YaT JOCTYN K HOBBIM
PBIHKAM, IOCKOJIBKY OBIBIINE rOCyaap-
CTBEHHBIE NPEANPUSITHS CTAHYT MOCTE-
TEHHO OTKA3BIBATHCS OT MPOTEKIHO-
HUCTCKHX MEp, KOTOpBIE MPeKIe 3all-
IaJIM UX OT KOHKypeHuuu. MHocTpan-
HbIe UHBECTOPBI TAKXKE CMOT'YT BBIATH
Ha HanOoJiee NMPUBJIEKATEIIbHBIE PBIHKH.
YBeJmueHne KoJMJecTBa KOHKYPHPYHO-
X MeXKAy OO0 (pHpPM 3acTaBUT
KazKAyH0 U3 HUX MOBBIIATb KaUECTBO
CBOHMX TOBAapOB U yCJIYT, a TaKXK€ CHH-
JKaTh UX CTOMMOCTD IJIsI TOTpeOuTe-
JIel. DTO KOHKYPEHTHOE HABJICHHE U
COCTaBJISIET CEPALIEBHHY PBIHOUHBIX
9KOHOMMYECKHX cucteM. OmHAKO BaXK-
HO MOMHHUTb, UTO MOTEPS FOCYAaPCTBEH-
HBIMHU NPEANPHATHSIME CBOMX MOHO-
MOJIbHBIX MPaB HE MPOU30HIET aBTOMa-
THUYECKHU: TOCYJapPCTBY NMPHACTCS
€O3[aTh HEOOXOOUMBIE CTPYKTYPBI
peryJipoBaHusI, KOTOpbIE oOecreuaT
JOCTATOYHbIH YPOBEHb KOHKYDPEHLHH
Ha PBIHKAX, KOTOPBIE NMPeXKAe UCHOJTb-
30BaJIUCh FOCYAAPCTBEHHBIMHU Npen-
HPUSATHSIMH.

— @unancosas cmadunsrocms. Ou-
HaHCOBAs [ICSITEJIFHOCTD MPABUTEJIHCTBA
YJIy4ILIATCS B ABYX acHeKTaxX. 3aTpaThl
Ha cyOcuaupoBaHHe paboThl roCyaapceT-
BEHHBIX NMPEANPUSITHIl U MOKPHITHE UX
HOTEpb B Pe3ysIbTaTe MPUBATH3ALMY
STHX NMPEONpPUSATHH yMEHbIIATCS, JMO0
BOOOIIE CBEAYTCSA K HYJIFO. ITO, B CBOIO
ouepeb, CHU3UT NH(JISLINOHHOE AaBJie-



HHE, KOTOPOE AeCTAOHIN3UPYET IKOHO-
MHKY ¥ TOAPBIBAET pepOpPMBI.

C [1pyroii cTOpoHbl, U3 NPOHAAXKH
rOCYAApCTBEHHBIX NPEANpPUSTHII paBU-
TEJIbCTBA CMOTYT M3BJIEKATh JOXOMbI.
B Poccuu, Hanpumep, MeCTHbIE TPaBU-
TEJIbCTBA MOJTYYHJIN 3HAYUTEJIbHBIE
NpHOBLTH OT MPOJAKU MaJIbIX Mpea-
npusThii. (HeKoTopblie MpaBUTEILCTBRA,
OJIHAKO, MbITAIOTCA NEped NpoaaxKen
TOCYJAPCTBEHHBIX NPEANpPUSITHII H3Me-
HUTb UX CTPYKTYpY, YTOOBI H3BJIEUDb U3
NpUBATH3ALNN MaKCUMAJIbHBIA JOXOI.
BOJIBIIMHCTBO 9KCHEPTOB CYUTAKOT ITOT
noaxo oumoOoUHbIM. [IprunHBI 3TOrO
paccMaTpHBarOTCS Ha NpUMEpE NpuBa-
TH3auuy B 3amOun Ha cTp. 12.)

Hcnosb3yst Takue (PUHAHCOBBIE Phl-
yary, KaKk oOMeH OOJIMranuii Ha aKIuH
(Ip1 KOTOPOM MHOCTPaHHBIE KPEOUTO-
pBl OOMEHIBAIOT CYMMBI, TPUUNTAIO-
LIUeCs UM C AOJIKHUKOB, Ha aKLHH To-
CYHApCTBEHHBIX MPEANpPUSITHIT), TpaBU-
TEJIbCTBA MOT'YT HCIOJIb30BaTh MPOAa-
XKy rOCyIapCTBEHHBIX MPEeaNpUSTUH
IUTS yMEHbBLICHUST OPEMEHN CBOMX
BHEILIHNX OOJITOB — 0COOeHHO B JlaTnH-
ckoil AMepuke n Adpuke, rae 0dcy-
2KMBaHUE J0JITOB MOIJIOIIAET CTOJIb He-
00XOOUMBIC KANNTAJIbHBIE PECYPCHIL.
Kpome Toro, eciii npuBaTH3UPOBAHHBIE
KOMIIAHUH CTaHYT OOXOMHBIMH, TO Tpa-
BUTEJIHCTBA MOTYT PaCCUHTBHIBATH HA
[0JIyY€HHE JONOJIHUTEIbHBIX JEHEXK-
HBIX I0XOJOB Y€pe3 B3MMaHUE HAJIora
Ha KOPHOpALuH.

C npyroii CTOpOHBI, YBeJIMUEHHE
MPaBUTEJILCTBEHHBIX JOXOOOB MOXKET
CTaTh MHIIAIUOHHBIM, MOCKOJIBKY OHO
YBEJIUHT Maccy Haxomsuieiics B oOpa-
LLIEHUH MECTHOU BaJIIOThHL. DTa npodJie-
Ma BO3HHKAET, HALIPUMEP, P 0OMEHE
obsmrauuii Ha akuuu. I[I03TOMy HEKOTO-
pBIE CUUTAIOT, UTO CPEICTBA, MOJTyUYeH-
HBIE B Pe3yJIbTaTe OTTOPKEHHUS IOCy-
OapCTBEHHBIX NMPEANpPUSITHH, CICAyeT
PEUHBECTHPOBATh B Pa3BUTHE 3THX
HPEONpUsITUI, & He BKJIAObIBATD B 00-
LIECTBEHHYIO Ka3HY.

CratucTuyeckue gaHHble no JlaTuH-
CKOil AMepuke SIpKO AEMOHCTPHPYIOT
(pUHAHCOBBIE MPEUMYIIECTBA, KOTOPBIE
OTKPBIBAIOTCSI Pa3BUBAIOLIUMCS CTpa-
HaM B CBSI3U C MPUBATU3ALUEI:

* HauaBp ocyiecTBJieHHe MPOrpaMMbl
npUBaTH3alUNd, ApreHTHHa Ao0uIach

3HAYNTEJIBHBIX YJIyYIICHHA B 00J1aCTH
neduImTa ToCy1apCTBEHHOTO CEKTOpa,

3a HCKJIFOUeHueM cpepbl (pUHAHCOB,
KOTOPBIN COKPATHJICS C 7,2 MPOLEHTOB
BBII B 1989 rony mo 4,9 npoueHToB B
1990 u npumepHo a0 0,7 MPOLEHTOB B
1991.

» Ha fImaiike, roe rocyaapcTBeHHbIH
OIO[KeTHbIH OeduIuT JOCTUraa B
Hauvasie 80-x ronoB 14 mpou. BBII,

B 1991 romy oH ObLT NpeoAosieH, 1 Obl-
J1a ToJTy4YeHa MPUMEPHO TSITHIPOLEH-
THasi IpUOBLITb.

* B Yusm OroqKeTHbIN AeUINT, Ha-
omopasimiics B 1982-86 rr., ycrynuua
MECTO MPUOBLIN, €XKETOOHO MoJTyYae-
moii ¢ 1987 ropa.

* B Mekcuke mpousouu emuie 6osiee
BHYILHTEJIbHbIE IEPEMEHBI K JIyUILEMY.
He cBsi3annblii ¢ puHaHcamu neuIUT
rOCYJapCTBEHHOT'O CEKTOPA, KOTOPHIil
B 1987 romy coctaBsisisi 16 mpoueHTOB
BBII, B 1990 rogy coxpaTujicsa Tam
1o 3.9 npouenTos, a B 1991 rony cme-
HUJICST MPUOBLIIBIO MpUMepHO B 1,8 mpo-
LIEHTA.

Takue UHOUKATOPbI YK PEIJISIOILei-
cs1 (pUHAHCOBO# CTaOMJIBHOCTU CBHIE-
TEJICTBYIOT 00 ycrexe SKOHOMHYECKHX
pedopm. Pazymeercs, Obl10 OBl Hempa-
BUJIbHBIM yTBEPXKOATb, UTO 3TH HO3HU-
THUBHBIE [IEPEMEHBI CTAJIM PE3YJIbTATOM
onHO# simib npuBaTH3auud. Ho rias-
HOE B TOM, UTO YCNELIHAs PUBATU3A-
1T HEPA3PBIBHO CBS3aHA C YCMEUIHBIM
OCYILIECTBJICHHEM TpOrpamMm pecopm.
(DuHaHCOBasi CTAOMJIBHOCTbD, HATTPUMED,
SIBJIIETCS OOHUM M3 OCHOBHBIX HHCTPY-
MEHTOB y[AepXKaHHusI UH(JISILIY 01
KOHTPOJIEM — a 3TO, B CBOK OYepenb,
BeChbMa CMOCOOCTBYET YKPETJICHUHIO
MaKpPO3KOHOMHUYECKOH CTaOUTBHOCTH.
DTOT BHIBOJ HATJISIAHO MOATBEPKAACT-
cs pe3yJibTaTaMH UCCJIEAOBaHUId, Mpo-
BeAEHHbIX LleHTpOM MeXayHapOAHOTrO
YaCTHOrO MPEeaNnpUHIMATEIbCTBA U YIO-
MSTHYTBIX BBILLE.

— Pazeumue puvinka kanumana. B3a-
UMOCBSI3b MEXKAY NpHBaTH3aLKeil 1
PBIHKaMH KanuTaja SBJISIETCS CJI0XK-
HOM, HO BaXKHOIl. B 1esioM, nmporpamMmbl
NpUBATH3ALNA BPSIA JII MOTYT B LIAPO-
KOM MaciTabe OCylIeCTBIIAThCS B
CTpaHax ¢ HEAOPa3BUTHIMU PbIHKAMHU
KanuTtaJa. Hanpumep, B cTpanax ¢
He0OJIbIINMH (DOHIOBBIMH PBIHKAMU
BHOBb MPUBATU3UPYEMBbIE TOCYdAPCT-
BEHHbBIC TPEANPUSITHS UCTIBITHIBAIOT
3aTPYOHEHHUS C TPOJA’Kell CBOMX aKIMil
MECTHBIM HJTH 3apyOeKHBIM HHBECTO-

pam. MlHBecTOpaM XKe TPyaHO ObIBaeT
M30aBHTBCS OT MPHOOPETEHHBIX aKINH,
YTO 3aCTABJ/ISIET HX XOPOLIO MMOAYMATh,
NpeK/e YEM PELINTHCS HA MOKYIKY.
ITo Toii ke mpuunHe padouue He 0Co00
PacIoJI0KEHbI BJIaAECTh aKUMSIMH B MO-
JOOHOUW CHUTYaluH.

Hekoropsle cTpaHbl, OOHAKO, C yC-
IIEXOM HCII0JIb30BAJIN IPOrPaMMBI NPH-
BaTU3ALMU AJIS CO3aHUs GOJIBIINX
0JIOKOB aKIMOHEPOB, YTO, B CBOKO OYe-
penb, MOXKET CIOoCOOCTBOBATh pa3BU-
THIO MECTHOTO PbIHKa KamuTaya. Tak B
Yusn Obl1a MpUBATH3HPOBAHA TOCYOAp-
CTBEHHAs NEHCHOHHAS CHCTEMa, H CO-
3[aHHbIE B PE3yJIbTaTe 3TOrO YaCTHbHIC
TNICHCHOHHBIE (POHBI CMOTJIH OCYILECT-
BJISITb COOCTBEHHbIE MHBecTHLMH. Takoii
Ke MOAXOH K CO3JAHUI0 HHBECTHINOH-
HBIX (pOHIOB ObLIT onpodoBaH B [ToJib-
e u Yeuickoit Pecnydsmmke. Oprann3a-
LMH-UHBECTOPBI IOMOTAIOT YBEJIMICHHIO
0o0beMa M JIMKBUAHOCTU Ha MECTHBIX
PbIHKaxX KamuTaJla, a TakxKe B OoJibLuek
CTEIEeHH, YeM MHAUBUAYaJIbHbIE aKLHO-
HEpBI, BJIISIFOT HAa ynpaBJjieHne dupMma-
MH, B KOTOpbIC OHN BKJIAJBIBAIOT CPEmd-
ctBa. (TeopeTnuecku GoIbIIAs MO-
JOTYETHOCTb PYKOBOJCTBa (hupM ee
aKLHOHepaM cnocoOCcTByeT OoJiee -
(heKTUBHOI AeSITeIbHOCTH (DUPMBL.)

B mosrocpouHoii mepcnekTHBe
MECTHBIE NPEINPHHIMATEITH TOJIKHBI
MOJIy4aTh OOJTBLINN HOCTYH K KaNUTaJTy
II0 Mepe TOro, Kak rocyqapCTBEHHas!
NOTPEOHOCTD B KaNMTaJle YMEHbIIACTCS
B CBSI3U C JIMKBUAALUEH yOBITOUHBIX IO-
CYAapCTBEHHBIX (PUPM U NMOCTENEHHBIM
NpeKpaleHNeM NMPSMbIX H HEIPSMBIX
moTanui (HampuMep, OecrpoleHTHbIE
CCyfbl, HAJIOTOBBIE JIBI'OTHI), 3a CUET
KOTOPBIX CYLIECTBYIOT Hea(D(DEKTHUBHbIE
rocygapcTBeHHble pupMbl. OHAKO
B KPAaTKOCPOYHOH MEPCNEKTHBE rOCy-
JapCTBO MOZKET HPOBOIUTH NMOJIUTHKY
BBICOKHX MPOLEHTHBIX CTABOK IS
00pBOBI ¢ HH(MJIAIMEH, TeM caMBbIM
OrpaHNuMBasl pa3BUTHE KamuTasa. Ta-
Kasl MOJIMTHKA npoBouTcs B [losibuie
u Benrpuu.

- Coyuanbhvie npoecpammet. Ilpona-
’Ka rOCHPEANpPUSITUI NMO3BOJISIET TOCy-
JIAPCTBY HMCIOJIb30BATh PECYPCHI, OCBO-
6o paroiecs B pe3yJibTaTe JIMKBHIA-
U yOBITOUHBIX NPEANPUATHIL. DTH
OHMIBI MOTYT, HAIPHMEP, UCIOJIB30-
BaTbCS JJISI COLMAJIBHOTO OOCCIICUeHNUS,
YTO KpaiiHe Ba’KHO IUISI CMSITYCHUS



TPYIHOCTEH MePEeXOoAHOro NMepuoaa u
obecnieueHnst OOIECTBEHHON MOAAEP-
JKKH 9KOHOMHYeCKHX pecpopm. DoHTH,
BBICBOOOIUBILHECS B Pe3yJIbTaTe NpHU-
BaTH3alUU TOCYJaPCTBEHHBIX MPEANpPUs-
THH, ObLJIM UCTIOJIb30BaHbI IPABUTEJIBCT-
BoM CasmHaca B MeKcuke JJIs TOro,
4yTOOBI B COOTBEeTCTBHH ¢ [TakTOM CoO-
JINOAPHOCTH OPTaHU30BATh OCYIIECT-
BJICHHE COLHAJIBHBIX NMPOrPaMM U TeM
CaMBbIM 3apYUUTHCS MOANCPIKKON Mpem-
npuHUMaTeJIell 1 MpodCcor30B B MPOBe-
AeHun pecpopm.

— Ilpusneuenue UHOCMPAHHBIX UHEEC-
muyuii. HecMOTpS Ha TO, YTO B HEMO-
CPECTBEHHON MEepCIEeKTHBE MPHBATH3A-
U U OCYLLECTBJICHUE SKOHOMUYUECKHX
pechopM oKazbIBAIOT AECTAOMIH3HPYIO-
mee BiusHue, 9P@EKTUBHAS IPUBATHU-
3a0MOHHAS TPOrpamMMa CIOCOOHa CTadu-
JIM3UPOBATD ICHEKHYIO CHTYALHIO B
CTpaHe W ee 3KOHOMHKY B [I0JITOCPOY-
HOUl mepcrneKTuBe. MaKposKOHOMHUYeC-
Kasi CTaOMJIBHOCTD B CBOIO OUepeb
SIBJISIETCS PeLIaoIUM (DaKTOPOM B
MPUBJICUCHUH NHOCTPAHHBIX HHBECTH-
Ui, KOTOPBIE CYJIST OOJTBIINE BBIMOIBI
CTpaHaM-TIOJIyYaTe/IsIM, B YaCTHOCTH
nepefavy TEXHOJIOTHH, CO3OaHHE HOBBIX
pabounx MecT U pa3BUTUE IKCIOPTA.
OTH TpHU UEJM XKU3HEHHO BaXKHbI IS
OymyIiero 3KOHOMHYECKOTr0 pocTa
Pa3BUTHSL.

HenocraTok kKanurasa B ryiodasb-
HOM Macmrade 11 (PHHAHCHPOBAHUS
W Pa3BUTHs O3HAYACT, UTO MPHBJICUCHHE
MHOCTPaHHBIX MHBECTULIMI - 3TO OfHA
13 BaxKHehmx neseil. CrpemiieHue
MPUBJIEYb NHOCTPAHHBIE HHBECTHIIHH
SIBUJIOCH TJIABHBIM MOTHBHPYHOLIIM
($aKTOPOM YCHJIMH pa3BUBAIOLIUXCS
CTpaH MO MPOBEOCHUIO PBIHOYHBIX pe-
¢dopM 1 ABMKEHHS OBIBILMX COLUAJIIC-
THYECKUX CTPaH B CTOPOHY PBIHOYHOI
9KOHOMHKH.

¢ BbIroap1 111 HHOCTPAHHBIX HHBeE-
cTopoB. [IpuBaTH3aus NOTEHINAILHO
MOJKET ObITb OYEHb BBITOJHOH AJIsI
MHOCTPAHHBIX HHBECTOPOB. BoT mouemy
MHOTHE CTPaHbl pa3pabaThIBAIOT MPHBA-
TH3ALHOHHBIE TPOTPAMMBI C TPHULEJIOM
Ha MaKCHMaJIbHOE MpPHBJICYCHIE HHO-
CTpPaHHBIX y4acTHHKOB. OHAKO MpHBa-
TH3aLUOHHAS MPorpaMMa cama mo cede
HEe BCErja SBJISETCS AOCTaTOUHBIM
YCJIOBHEM [IJ1S1 IPHBJICYCHHS HHOCTPAH-
HOr'0 KanuTaJsia, MOCKOJIbKY HHOCTpaH-
HbBIE MHBECTOPHI MPHHAMAIOT BO BHIMa-

HUe U Apyrue paxTopsl, BKJIFOUYAS 00-
M SKOHOMHYECKHI KJIMMAT U IMOJIU-
THYECKYIO CTaOHUJTBHOCTb.

Yem MoKeT mpuBaTU3aLUs ObITH
NPUBJIEKATEIbHON AJI1 HHOCTPAHHBIX
UHBECTOPOB?

— Hosvle poinku. [lpuBaTu3amus gaet
BO3MOZKHOCTb HHOCTPAHHBIM HHBECTO-
paM BBIHTH Ha HOBBIE PBIHKH pa3BHBAIO-
myXcs CTpaH M pernoHoB. IlepcnekTn-
BBl pOCTa M MOJTyUEHHUs! IPUOBUIN BO
MHOTUX TaKUX CTPaHaX H perHoHax
ropaso BbILIE, YEM B 3pEJIbIX, BBICOKO-
HACBIIEHHBIX PHIHKAX MPOMBIIIJICHHO
Pa3BUTHIX cTpaH. Hammune memeBoit
paboueil cuJIbl, KaK BBICOKOKBamMpu-
LUPOBAHHOMU, TaK M HEKBaJUPHIUPO-
BaHHOMH, MOXET CO3[aTb AJISI HHO-
CTPaHHBIX UHBECTHTOPOB IJIALIAPM
IUTS 9KCHOPTa, UTO SIBJITETCS CTPATEerH-
YEeCKH HEOOXOINMMBIM B 0OCTAHOBKE
y2KecTovaroeiics rio0abHOi KOHKY-
pEHLUH.

[Ipuobpetast rocygapcTBEeHHbIE
hUpPMBI, HHOCTPAHHBIC HHBECTOPBI MO-
I'yT OPraHH30BaTh [ACSTEJIBHOCTb ropas-
Io OBICTpee, HeKeJIN MyTeM HHBECTHPO-
BaHUs B CO3/1aHHE HOBBIX MPOH3BOJCTB.
MHoCTpaHHbIE HHBECTOPBI MOTYT TaKKe
3aXBaTUTb YK€ FOTOBYIO UacTb PbIHKA,
HOKYMasi FOCyapCTBEHHbIE MPEANpHs-
tust. Tak, HampuMmep, KynusB upMy
Tynrcpam, JIKeHepasl 3JIEKTPUK TeM
CaMbIM NprodpeJIa U ee A0JII0 3anafgHo-
€BPOINEIiCKOro phlHKA 3JIEKTPUYECKHX
aammnouek. TouHo Tak ke B 1991 rogy
xomnanus Ilencuko npuodpessa KoH-
TPOJIbHBIH MAaKeT aKUHil B H3BECTHOM
HOJTBCKOM KOHOUTEPCKOM TNPEeaNpPUSTHH
Benaiib, TeM caMbIM BOCNOJIB30BaB-
mHMch o0J1aaromell Xopoleil penyTamu-
eil TOproBoil MapKoii 1151 NPOHUKHOBE-
HUS Ha peIHKH BocTouHoit EBpombL.

Crenyert, OOAHAKO, OTMETHTD, UTO
CO3[aHHE COBMECTHOT'O MPEANPHSITHS C
MPUBATH3HPOBAHHON (pUPMOIl HE Bceraa
HPEANOYTUTEJILHO MO CPABHEHHIO C Ha-
YyaJioM 3apyOeKHOU AesITeIbHOCTH
«c HyJ1s». IIpuBaTu3amus MOXeT ObITh
CBSI3aHa [J11 HHOCTPAHHOT'O HHBECTOPA
¢ 6OTBIINMH M3/IepKKaMHU. 3aBeplIeHIe
mporecca MOXKET 3aHSATh MHOTO BpeMe-
HU ¥ TIPH 3TOM MHOCTPAaHHbIE (PUPMbI
MOT'YT CTOJIKHYTBCSI C HEOOXOAUMOC-
TBIO OILJIAYMBATh AOJITH FOCYHAAapPCTBEH-
HBIX TIPEANPUSATHII, peliaTh CKPbIThIE
9KO0JIOTHUYECKHE MPOOJIeMBl, (DHHAHCH-
pOBaTh M3AEPKKHU 1O MOACPHU3ALIH

NPENpPHATUN 1 CHCTEMbI OTHOIICHUI
MeXy padOYnMH U aIMHHUCTpPALHEH.
IToaToMy MHOTHE CTpaHBI HPEANOYNTA-
IOT Ha MPaKTHKE CO30aBaTh HOBBHIC
NPENpPHATHUS C HYJIS.

— Cruoicenue pucka. Yicnoyb3sys
COBMECTHBIE NPENPHATUS HJIN TIPHOO-
peTast HeKOHTPOJIbHBIE MTAKETHI aKINi,
MHOCTPaHHBIE HHBECTOPBI MOT'yT OJ1aro-
Oapsl IpUBaTU3alUU OrpafuTh cedst OT
KPYIHBIX U3[IepXKEK U OT 00Jiee BBICO-
KOIl CTeNeHn pUcKa U APYTUX OMacHOC-
Teil, CBS3aHHBIX C MHBECTHULMEH B CO3Ma-
HUe HOBBIX mpemnpusitui. Takue Tpyn-
HOCTH CTaHOBSATCS OCOOCHHO 3aMETHBI,
KOrja HHBECTOpPaM NPUXOAUTCS UMETh
AeJ10 ¢ MpodCor03aMu MM TIPeACTaBU-
TeJIIMH MECTHOI aIMHHUCTpPaLHH,
BBICTYNAIOLIUMH TPOTHB pechopM U B
MPHHINIE — IPOTUB HHOCTPAHHBIX HH-
Bectmmil. [Ipnodperas 3emsIro, HHBEC-
TOpbI IOABEPrarOTCs PUCKY 3KCIPOM-
puanuu 3T0ii 3emsm. Kpome Toro,
HEpeAKO MOJTyUYeHUe JIMLEH3HIl CBSI3aHO
¢ 00pEeMEHUTEJILHBIMI OFOPOKpaTHUEC-
KHMH TIPOLEAYPaMH.

— bonee nuskue bapvepwi 6xodcoeru s
6 puinok. [IpnodpereHne rocyjapcTBeH-
HBIX (DUPM MOXKET OKa3aThbCs OoJiee
BBIFOHBIM B KaNHTaJI0EMKHX OTpac-
JISIX, TJ€ BBICOKH ITyCKOBbIE H3AEPKKH
1 Oapbepbl BXOKACHNS B PBIHOK. Ta Xe
CTpaTerusi MOXKeT ObITh ONTHMAaJIBbHOM
U B CTpaHax co cs1abopa3BuToil nHppa-
CTPYKTYpOIi CHaOXKEHHUs U pacnpeneie-
Hust. Tak, HanmpuMep, aMepuKaHcKas
dupma perckoro muranust ['epdep
nprodpesIa KOHTPOJTBbHBIH MaKeT aKIHil
MECTHOT'O TIpenpusATHI AJIMa B
IMosbie, TeM caMbIM NOJIy4UB BO3-
MOZKHOCTb HCIOJIb30BaTh CYIIECTBYO-
Iy CHaOXKEHYECKYI0 U pacnpene ii-
TEJIbHYIO CHCTEMY, a TaKXKe yCTaHOBUB-
IIMECS TECHbIE CBSA3H C MECTHBIMU
depMepaMil H CO CTEKOJIbHBIM 3aBO-
AOM.

* Boiroap! 11 norpedurenei. I1pu-
BaTH3alUs FOCYIapPCTBEHHBIX (PHPM BbI-
rogHa Takxe u norpeduressim. Oupma,
BBIHYKICHHAS O0POTBhCS C KOHKYPEH-
TamMH (TIOCKOJIBKY €€ JINLINIA MOHO-
HOJIbHBIX NPUBUJIETHIT) U MOJTydaromas
HOBbII HMHBECTULMOHHBII KanuTaJsl, HO-
BYIO CHCTEMY YIPaBJICHHUSI, TEXHOJIOTUIO
U T.J., KaK MpaBUjIo0, 00eCeunBaeT
JIydiuee Ka4ecTBO yCJIyr 1o OoJiee Hi3-
Koii 1ene. OgHaKo AJISI TOro, YTOOBI
CO3[aTh TaKyl0 KOHKYPEHTHYIO Cpeny,



HEOOXOAUMO CJICAUTH 3a TEM, UTOObI
npolecc NpUBaTH3ALUMA HE TPHUBEJT K
3aMeHe MOCYAapCTBEHHBIX MOHOIOJINI
yacTHBIMI. Tak, HampiuMep, BO MHOTHX
OBIBLINX COLMAJTUCTUUECKHX CTPaHAX

C JOMHHHPYIOLIUM T'OCCEKTOPOM IMpUBa-
TU3auus OblJIa CBsI3aHA C pa3yKpyIHe-
HHeM OOJIBIINX TOCHPEANPHSITHIL, pa3-
JeJICHHEM UX Ha 0oJiee MeJIKne (hUpMBI
C TeM, YTOOBI MOJIOKHTh KOHEIl MOHO-
nosmu rocupeanpusituii. Kpome toro,
HEOOXOAUMO CHU3UTDH MJIM BOOOILLE
YCTPaHUTH BBICOKUE Tapudbl U APyrie
Oapbephl, CTOSIINE HA MYTH CBOOOAHOM
KOHKYPEHINH.

[TpumepoM TOro, Kak rocyaapcTBO
MOZKET peryJMpoBaTh MPOLECC IpHBa-
TH3AUUK 7151 oOecredeHusi 6oJiee BbICO-
KOr'0 KauecTBa MPEeOOCTaBISIEMBIX
YCJIYT, SIBJISETCSI TOCYdapPCTBEHHAS
KoMmaHus cBs3u Aprenruasl ENTEL.
B reuenne muorux jer ENTEL Opiiia
N3BECTHA HU3KHM YPOBHEM YCJIYT.
2Kuresm bysnoc-Aiipeca rogamu cTos-
JI1 B OYepea Ha YCTAaHOBKY TeJiepoHa.
Korga ENTEL 6bu1a npuBaTH3upoBaHa,
KyNUBIIAsT €€ MHOCTPAHHAST KOMIIAHUS
ccopMympoBaia KOHKPETHBIC LEJIH,
HarpaBJICHHbIC HA YJTyYLICHHE 00CJTy-
JKMBAHHUST MHOTOCTPAaJIbHbIX apreH-
THHCKHX a0OHEHTOB ([IaHHBIA PHMeEp
00Jiee MOAPOOHO paccMaTPUBAETCST HA
crp. 13.).

IHEHA ITPUBATHU3ALINHA

Ipu Bcem pa3HOOOpa3Hi BO3MOIKHBIX
BBIFOJ — AJIS1 IPABUTEJIbCTBA, 9KOHOMU-
KU, YACTHOT'O CEKTOpPa U PSIAOBOrO
MOKYMATeJsIsl — HECBEAYLIEMY UEJIOBEKY
NpHUBaTU3aLHs PEACTABISAETCS KaK
npoLuece, UPOKO OXBATbIBABLIMII BCe
CTpaHbl, B KOTOPBIX €€ MbITAJIICh NPOo-
BoauTb. TeM He MeHee, ONbIT MOKa3bl-
BAE€T, YTO OTBETHASI PEAaKLUs Yalle
BCEr0 OIHO3HAYHA: MOYTH BO BCEX
CTpaHax, rAe MpUBaTH3alKd HOCHJIA
KPYMHOMACIITAaOHbII XapakTep, pe3yJib-
TaTbl e ObL/IN MPOTHBOPEUNBLL. [laxe
B CTpaHax, JOOWBIINXCS yClexa B pea-
JIM3aluy IPUBAaTU3aUUMOHHBIX IPOrPaMM,
[POBEACHUE €€ CTAaJI0 BO3MOKHBIM
TOJIBKO MOCJI€ 3HAYNTEJILHOTO MOJIUTH-
YECKOro MPOTUBOCTOSHHUSI.

INouemy >xe mpoBefeHue MpHBATH3A-
LUK HACTOJIbHO MPOTHBOPEUUBO U
BCTpeyaeT Takue TpyaHocTu? Koporko
rOBOPSI, PUBATU3ALUS CONMPSIKEHA C
MHOTOYHCJIEHHBIMH TPYIHOCTSIMH,

KOTOpbIE HE HAXOMAT MOANCPKKH Y
omnpefesIeHHbIX cJ10eB HacesieHus. [1po-
THBHUKY NPHBATH3AINN OMUPAIOTCS HA
COLMAJIbHBIC BBITOMIBI ACHCTBYIOIICH
9KOHOMHYECKOH CHCTEMBI, OMacasich,
YTO MEPEMEHBI, CBSI3aHHBIC C MPUBATH-
3aiueil 1 NepecTpoiKoil SKOHOMUKH,
NPUBEIYT K HETaTHBHBIM PE3yJIbTATAM.
TpyaHoCTH, COMYTCTBYIOLINE 3KOHO-
MHYECKOil MepecTpoiike, He HOBbI. B
1980-x romax KecTKHe TpeOOBaHHS,
BBIABHHYTbIC MeKIyHAPOOHBIM BaJIFOT-
HbIM (porgoM (MBD) B KavecTBe yc-
JIOBUSI aJIbHEHIIEro MPeI0CTaBICHIS
KPEINTOB, BBI3BAJIH IIHPOKYO ONIO3H-
MO B TMOJIMTHYECKHX KPyrax 3THX CT-
pan. Tak Kaxk mpuBaTH3aIUSA OOBIYHO
SIBJISICTCST YACTBIO LINPOKOMACIITAOHOI
NepPeCTPOKH SKOHOMHKH, MPOTHUBO-
AeficTBHE MPUBATH3ALMK Yallle BCEro
OTpakaeT TPYIHOCTH, CBSI3aHHBIE C CO-
OCTBEHHO TepecTpoiikoil. bosee Toro,
NPHUBATU3ALHS 3TO HAaHOOJIee 3aMETHBII
3JIEMEHT MPOrPaMMBbl EPECTPOHKH
9KOHOMUKH, MO CPABHEHUIO, CKAKEM,
C XKECTKOI ACHEKHOU MOJIUTHKON — U
MO3TOMY TIPUBJIEKAET OOJIbIIIC BHAMA-
HIUS 1 TIOJIATHYECKOTO TIPOTHBOOOPCTRA.
Her comHeHns, 4TO TPYOHOCTH,
CBSI3aHHBIC C MPOBEICHHEM MPHBATH3A-
UM U 9KOHOMHYECKOI MEPeCcTpOiiKu —
KOTOpbIE MOT'YT NMPHBECTH K POCTY 0e3-
PabOTHIBI, TAICHHIO TPOMBIIIJICHHOTO
MPOM3BOICTBA W YCHJICHHIO MHJISALNN,
HEJICTKO MEPEHOCSTCS MHPOKIMH CJI0SI-
MU HaceJieHus. Yamie Bcero K 9KOHOMH-
YeCKOU MepecTpoiKe H/HJIM MPUBATH3A-
Uu MpUOETAr0T B CJIyvae, KOrga yxym-
IICHHEe YKOHOMHYECKOI CUTYyaIn HO0-
CTHTaeT TOH TOUKHM, KOTa MPOBE/ICHHE
TPEKHEH MOJIMTHKH CTAaHOBHTCST HEBO3-
MOZKHBIM. TakuM 00pa30oM, HaCEJICHHUIO,
MEPEHOCHBILIEMY TPYIHOCTH TPEKHEil
9KOHOMHYECKOI MOJIMTHKH, Npeasiara-
FOTCSI TATOTBI HOBOH MOJTATHKH TOJ
obemanust OyAylIMX BBITOA, YTOOBI MO-
JIyYUTh HOAAEPKKY CBOHM IJTaHAM.
B cTpaHax ¢ Hepa3BUTHIMU AEMOKPATH-
YECKUMH CHCTEMaMH MPaBUTEJIbCTBO
U TIOJIUTHYECKHE UHCTUTYTHI HE MMEIOT
AOCTATOYHOH CHJIBI HJTH YCTOHUYHBOTO
TOJIOKEHHS B OOIIECTBE IJIS MPOTHBOC-
TOSIHHSI TAKOMY IIHPOKOMY TOJIATHYEC-
KOMY JIaBJICHHIO.

HCTOYHHUKH OIIIO3UIIUHN
Tpemsi OCHOBHBIMU HCTOUHUKAMU
CONPOTUBJIEHUS] NPUBATU3ALMY U Hepe-

CTpOIiKEe 3KOHOMUKH SIBJISIFOTCS MPOd-
COIO3BI, IUPEKTOPCKHHA KOPITYC Tocy-
TMApCTBEHHBIX NMPEANPUATHH U Pa3sHd-
HbIE MOJIMTUYECKHE IPYNMbl HALMOHA-
JIMCTHYECKOTO UJIH HOMYJIUCTCKOro
OTTEHKA.

B xone pecpopm MHOrHM padounm,
3aHSATBIM Ha TOCYHAPCTBEHHBIX Mpe[-
NPUATHSX, PUACTCS 3aMJIATUTD BBICO-
KYIO COLMAJIbHYIO LIEHYy, TaK KaK MpHBa-
TH3aLUsT MOKET TNPUBECTU K COKpallle-
HHUIO pabouMX MECT U BBEACHHIO HOBBIX
MPaBUJI TPYAOBOTO PACMOPSIIKA, BKJIFO-
yas yBeJIMUeHne padouero JHSI U CO-
KpamieHne 3apaboTHON mIaTsl. Bo MHO-
TUX CTpaHaX, MPOBOASALIUX NPUBATU3A-
10, OOJTBIION MPOOJIEMON SBJISIETCS
BBICOKHI1 ypOBEHb 0€3padOTHIIbI, TaK
KaK BO3MOXKHOCTH aJIbTEPHATHBHOMN 3a-
HSTOCTH OTPaHUYCHBI B CBSI3H C NPOBE-
JICHNEM CTPYKTYPHBIX N3MCHEHHH B
npouecce pecpOpMbl MJTH Hepexoaa K
PBIHOUHOI cucreMe. Drta npodsiemMa Bbl-
3bIBAET 0COOYHO 03a00YEHHOCTD B CTpa-
Hax LlenTpasbHoil 1 Bocrounoit Epo-
Tbl, IpeK/Ie Bcero B ObiBIIEH Bocrou-
Hoii ['epmanun u Poccun.

Jl1g rocy 1apCTBEHHBIX MPEANpHUsi-
THIl MpeKpalleHne cyOCuanpoBaHus,
KPEeauTOB U APYrux ¢opMm rocymapcr-
BEHHOI MOAIEPKKHU, KOTOpPbIE B 0OJIb-
IIMHCTBE CJIy4aeB MO3BOJISLIIN, HECMOT-
psI Ha XpPOHNUYECKYIO yOBITOYHOCTE,
NPOAOJIKATh BBIMTYCK MPOAYKLUHU, Tpe-
CTaBJIsieT OOJIbLIYIO yrpo3y. Baxuo
MOMHUTD, YTO OTAEJIbHbIE OTPACJIH MO-
Jlyuasii FOCyIapCTBEHHYIO MOAACPKKY
O1arogaps MOJIMTUYECKHM CBS3SM.
(D10 sABASIETCS pelaromel mpooIeMoit
TaMm, TOe pOJib FOCYAapCTBAa B 9KOHOMH-
Ke 3HauMTeJbHA.) PykoBoguTem Bax-
HEHINX OTpacJieil MPOMBIIIJIEHHOCTH
OOBIYHO NMEIOT OOJTBLIOE TOJIUTHYEC-
KO€ BJIHSHHE, OCHOBAHHOE HE TOJIBKO
Ha JINYHBIX CBSI3SX C rOCYapCTBEHHbI-
MH YMHOBHUKAMH, HO U HA CIIOCOOHOCTH
OpraHU30BbIBATh BJIMSTEJIbHbIE TPYMIH-
POBKH C UETKHUMHU NOJUTUUECKUMH MO-
SULHSIMU.

B Poccuu cBsi3u Mexkay npousBOA-
CTBEHHHKAMH U TOJIMTHYECKUMH KpyTa-
MH 0COOeHHO TecHBI. COr03 MPOMBIIII-
JICHHUKOB U MpeANpHHUMATesIell, BKJIO-
Yalolyil, B OCHOBHOM, PYKOBOAUTEJIEH
roCcyJapCTBEHHBIX NPEANPUSITHIL, CMOT
CO3[aTh KOAJHIUIO C POCOr03aMu
C IIEJTBIO 3aMeMJICHHS HandoJsiee pamau-
KaJIbHBIX IIaroB pecpopMbl, 0100peH-



HOii mpe3uaeHToM EJTbIUHBIM U UCHOJI-
HSIBIIMM OOSI3aHHOCTH TPEMbEP-MUHHU-
crpa Eropom Taiimapom. Onmosuius,
CJIOKMBLIASICSL HA POCCHIICKOM Cbe3fe
HAapOOHBIX AEMyTAaTOB, 3aCTaBUJIa Ipe-
3ugeHTa EnbiuHa cMeHuTh [afinapa Ha
MOCTY NPEMbEepP-MHUHUCTPA U HA3HAUNTD
Ha ero mecto BukTopa YepHoMmblpanHa.

Jlpyroe cepbe3Hoe, XOTsI 1 MeHee
3aMETHOE, MPENsITCTBUE HA MyTH NpUBa-
TH3ALMU HAIPSIMYIO CBSI3aHO C BOIPO-
COM HALMOHAJIbHOH HE3aBHCHMOCTHU U
ee CBSI3U C 3KOHOMHUYECKOIl Oe3omac-
HOCTBIO. B pa3BuBarommxcst 1 ObIBLINX
COLMAJTUCTHIECKUX CTPAHAX Y MECTHBIX
MHBECTOPOB YaCTO HE XBATaeT JOCTa-
TOYHBIX CPEACTB AJIs1 HHBECTUPOBAHUS
B NMPUBATU3UPYEMBIE MPEANPUSITHS, YTO
BBI3bIBAET OMACEHUSI OOLIECTBEHHOCTH
B TOM, UTO MPHUBATH3ALMS CBEOETCS K
nepenave «HaIUOHAJIBHOTO JOCTOSTHHSI
B PYKHU MHOCTPaHHbIX UHBECTOPOB. ¥ C-
TAQHOBJICHHE UHOCTPAHHOTO KOHTPOJISI
HaJl rOCYJapCTBEHHBIMH MPENpPUSITHSI-
MH - YacToe SIBJICHUE MpU NpUBATH3A-
UK — TOPOXKOAET OMACEHUS O MOJIUTH-
YECKHX MaHUMYJISIUUSX W/HJIH S9KOHOMH-
YeCKOM caboTaXke, ¢ KOTOPBIMH OOBIY-
HO CBS3bIBAJIOCh B NPOLIJIOM Y4acTHe
MHOCTPAHHOro KamurtaJia. OCHOBaHUEM
1151 OECMOKOICTBA CJIyKUT BBIBO3 3a-
PyOeKHBIMI HHBECTOPAMH TIOJTYYCHHOI
TpHUOBLITH, KOTAa CPEACTBA, MOJTyUCHHbIE
B pe3yJIbTaTe AEATEIbHOCTU MECTHOIO
NpPEeanpUsTUS], Yalle BCErO BBIBO3ATCS
U3 CTPaHbl, BMECTO TOr0, YTOOBI OBITH
MHBECTHPOBAHBIMH B MECTHYIO 3KOHO-
MUKY.

Bospuryro o3a6ouenHocts B TaH3a-
HUM, HAIIpUMEP, BBI3bIBAET TOT (PAKT,
YTO €IMHCTBEHHbIMHU JIFOIbMU, PACMoJia-
raroLMMH JOCTATOUHBIMU CPEACTBAMU
IU1S TOKYNKU NPUBATH3HPYEMBIX Mpen-
HPUSTHI, SBIISTIOTCS MHOCTPAHLBI U
ObIBILNE TpakaaHe cTpaHbl. [1omoOHbIH
Hepexo MPEaNpUsITH B COOCTBEHHOCTh
MHOCTPAHHBIX UHBECTOPOB pPacCMaTpH-
BaeTCs KaK Cepbe3Hasl yrpo3a IJaHaM
HALMOHAJIN3ALUH, B XOJ€ KOTOPBIid KH-
TeJI CTPaHbl JOJIXKHBI OBLITH MOJTYYUTh
JOJIIO YYacTHsl B HALIMOHAJIBHOH 9KOHO-
muke. B Mo3ambuke - mpeumMymiecT-
BEHHO arpapHOil CTpaHe — CyLIECTBYIOT
NO000HbIE OMACEHUsI, UTO 3EMJIU C JIyY-
IIMMH UPPUTALUOHHBIMH CUCTEMAaMHU Tie-
pefigyT B pyKu OBIBLINX I'pa’kAaH CTpa-
HBI, TPOKUBAIOLIHX 32 PyOEIKOM.

METO/AbI ITIPUBATU3AITUA
V3yunB 1OBOIBI B MOJIB3Y NPUBATH3A-
UM, & TaKJKe BBIFOABI U LEHY, CBSI3aH-
HYIO C ee MPOBECHHEM, 00paTHMCS
Tenepb B TOMY, KaK COOCTBEHHO IPOBO-
auTcst npuBatu3auus. [IpuBaTu3anuoH-
HbI€ MPOrPaMMBI MOT'YT BKJIOYATh
IIHPOKHIl CHEKTP METOHOB H CIIOCOOOB.
HuKe npuBoasTCsS ceMb OCHOBHBIX
MOJIXOA0B K NPHUBATH3ALHH:

(1) IlpoBeneHue OTKPBITBIX MPOAAK
aKUMil TOCYAapCTBEHHBIX MPEANPHSITHIL
XOTs OTKpBITas Mpojaka akuuil Mo-
JKeT OKa3aThbCs TPYTHOH M JOPOrOCTOS-
el B CTpaHax co CJ1abopa3BUTHIMU
(POHOOBBIMI PBIHKAMH, 3TH TPYIHOCTH
MOT'YT OKYNHTBCSI B XO/i¢ IIHPOKOMAc-
wTabHONl peKJIaMHOi Komnannu. Ha
SImaiike, HampUMep, peKJIaMHast KOMIa-
HISI TIOMOTJIa YCHEIIHOMY IPOBEICHUIO
AyKIUOHA 10 MPOAaZKe MPHOBLIBHOIO
rocyJapcTBEHHOro OaHKa.

(2) Ilpomaxa akuuii rpakaaHaMm.
DTOT THN NPUBATU3ALMH, OJTYIHBILNI
HINPOKOE PacHpOCTPaHEHNe, NOIKEH
IPOBOANTHCS Uepe3 ayKIHOHHBIE TOPTU
C TeM, YTOOBI H30eKaTh KOPPYIIHUH U
HPEOCTABJICHHE NPUBUJIETHIl OTEJIb-
HbIM rpaxpaaHaM. HavanbHerii sTan
HpUBaTH3ALME B MEKCHKe BbI3BaJl MHO-
ro CIOPOB U3-32 OOBUHEHHUH B pacHpo-
JaKe MpeAnpHsITHi JTIaM, MpuoJIH-
JKEHHBIM K TpaBAlleH MapThy, 1Mo 3Ha-
YNTEJIbHO 3aHIKEHHBIM IIEHAM.

(3) YacTHOE MHBECTHPOBAHHE IOCY-
JApCTBEHHBIX npeanpusiTuii. TeopeTn-
YECKH, YaCTHOE UHBECTHPOBAHIE HE
CUNTAIOT (POPMOIl MPHBATH3ALNH, TaK
KaK B OOJIBIIMHCTBE CJTyyaeB rOCyAap-
CTBO COXPaHSET KOHTPOJIbHBII MaKeT
aKUyil MPEeNmpUsITHS, YTO MOXKET OTpa-
3UTBCS Ha NPUHSITHH PELUEeHUil 00 MH-
BECTULMSIX B pEIIaromuil A1 OyayIuero
ycrexa MoMeHT. HoBble HHBeCTHINH
MOTYT OBITH NPUBJICUEHBI JIHOO TyTEM
OTKPBITOH MPOa’ku aKuuil jmbo ¢ mo-
MOIIBIO YaCTHBIX B3HOCOB.

(4) Pacnpopmaxa umyuiecTBa rocy-
JAPCTBEHHOT'O MPEANpPUSITUS MyTeM
JIMKBHIALMN TPENPHATHS C MOCJIEIy0-
1ieil BBIIJIATOH CYHIECTBYIOIINX 32101
KenHocrel. [lo3nHee ocTapieecs nmy-
IIECTBO MOZKET OBITb MPEIJIOKEHO AJIS
HOKYIKH HHBECTOpPaM, HO 1o OoJiee
HU3KOI, O CPAaBHEHHUIO C CYLECTBOBAB-
el Ha MepUOJ JIMKBUIALNH, LICHE.
OTOT MOAXOM UCHOJIB3YETCS TOJIBKO
TOrja, KOrga Bce Hages Kbl Ha crace-

HUE MPEeaNpUsITUsl MyTeM BHYTpEHHEH
nepecTpoiiku ucuepnanbl. Takoil MeTOxq
IIMPOKO NPUMEHSIJICS TIPU TIPUBATH3a-
[IUH TTPOMBIIIJICHHBIX TPEOMPHSITHNR

B IloJsibiue.

(5) Brigesienne, nm pa3duBKa
W/WJIH HepecTpoiiKa rocy1apcTBEHHOIO
HPENpPHUSTUS. Ha OT/EJIbHBIE MOApa3ae-
JIEHHUS C TOCJIeAYIOIIel mpogaken nx
MO YacTSM, P 3TOM HPHOBLILHBIE
noapasaesieHus NpeanpHATUS paclpo-
JAIOTCST KaK OTAEJTbHBIE MPEANPUSTHS.
Bo MHOrux cTpasax ¢ HEHTpaJIi30BaH-
HOH 5KOHOMHKOI KPYIHBIE NPeANpHUs-
THS BKJTFOUAIOT B ce0S MHOZKECTBO
HPEINPUSTANR Pa3IMYHOTO THIIA, KOTO-
pble CJIEAyeT OTAEUTDb U Pa3yKpym-
HUTb [0 Havasia JIo00ro BHAA MPUBATH-
3aluu.

(6) Tlokynka npeanpusTHsS PyKOBO-
JOUTEJISIMH W/WJIH 9JIeHAaMH TPYAOBOTO
KoJutekTHBa. HanboJsiee n3BecTHBIM
CIIOCOOOM B 3TOM CJIydae SIBJITETCS
ITporpamma aKIUMOHMPOBAHUS HNpEN-
NPUSITHS TPYAOBBIM KOJIJIEKTUBOM
(ESOP), xorna npeanpusiTie BbIKyNaeT-
sl pabOYNMH, TIPUBJICKAIOIIMH TS
3TOTO CBOM JINYHBIE CPE/ICTBA W Kpeu-
Th. BocsieacTBHN BHOBDL CO3JaHHOE
NpeNpHUATUE BHIKYMAeT CYLLECTBYIOLIEE
rocy1apCTBEHHOE MPEANpUsITUE, NEPEBO-
Os1 ero TaKMM 00pa3oM B YaCTHBIE py-
ku. [Iporpamma ESOP uacro ucnosb3y-
ercs B Coeaunennbix Illtatax B cBA3M
C TPEAOCTaBJICHAEM B 3TOM CJTydae
HaJIOTOBBIX JIBIOT, U paHee K Hell mpu-
Oeraym KaK K CpefCTBY 3allUThl OPO-
THB NEpexoja NPeNnpHITUH B Apyrue
PYKHU HJIH 119 oc1absieHns 6e3padoTu-
IBI, KOT/1a €AMHCTBEHHOH aJIbTepHATH-
BOH OCTAeTCS 3aKpbITHE MPEINPHSITHS.

(7) Apenpa rocy1apCTBEHHOIO
NPENpPHUATUS. YACTHBIM JIMLIOM MJIH 3a-
KJIFOUEHHE COTJIAILCHUSI 00 YIpaBJICHUH
HPENpPHITHEM MEX/y rOCyHdapCTBEeH-
HBIM W YaCTHBIM NPEANPHSTHSIMH, KOT-
Ia aKTHBBI U TIACCHBBI MPEONPUSITAS
(pakTHYECKH OCTAIOTCS B COOCTBEHHOC-
TH rocygapcrta. Takoil Noaxof, MUpo-
KO TNPUMEHSBLINIACS B a()pUKAHCKUX
CTpaHaxX, UMEET CYIIECTBEHHbIE OrPaHH-
YeHHS B AOJTOCPOYHON mepcnekTure. B
Kor-p’UByape, Hanpumep, nocJsie nepe-
Jaudl NPEeanpUATHil B apeHIy YaCTHOMY
KaMuTa1y NOBbICHJIACH 3 (DEKTUBHOCTD
BOJOCHA0KEHHS, OIHAKO 3TO yJIydllle-
HHE 0Ka3aJI0Ch BPEMEHHBIM, TaK KaK
HPaBUTEJILCTBO COXPAHIJIO KOHTPOJIb



3a BbIIEJICHUEM MHBECTHULUHA M HE OTKa-
3aJ10Ch OT AUCKPUMUHALMOHHOI LEHO-
BOH MOJIMTHKHU. B 0011eM, moamucanue ¢
TPaBATEJILCTBOM KOHTPAKTa 00 ympas-
JICHUH MPEANPUSITHEM OOBIYHO MPUBO-
JIUT B CHUKCHUIO CAMOCTOSITECJIbHOCTH
NPEANpUATUS, TaK KaK KOHTPAaKT MO-
3BOJISIET NPABUTEJIbCTBY OrOBapHBATh
CPOKH U YCJIOBHSI €ro AeSITeJIbHOCTH.

BBIBOP CTPATEI'MH U
METOJA ITIPUBATU3AIIUA
Kaxxpas crpana, BCTynaromas Ha myThb
MpUBATH3ALNHA, CTOUT Mepel BEIOOPOM,
KaKHe TOCYAapCTBEHHBIC TPEOMPUSITHS
TPHUBATU3HPOBATD, KAK Pa3ACJIHTh NMY-
LIECTBO MPEANpPUSITHS H KaK BHIOpATh
OyayIlero moKymnaTeJsist 3TOro HMYILEeCT-
Ba. B mmpokom cMmebicsie, BBIOpaHHAS
cTpaTerusi OyOeT OTpaXkaTh IeJIn Ha-
[UOHAJIBHOH MPUBATU3ALMOHHOI MPO-
rpaMMBI, KOTOpas, €CTECTBEHHO, OyIeT
0c000il B 3aBHCHMOCTHU OT MOJIUTHYEC-
KOW M 3KOHOMUYECKOH CHUTyalul B OT-
JIEJTbHO B3SITOU CTpaHe.

Bribop nmoaxopsiien mpuBaTH3aLu-
OHHOU CXEMBI SIBJISIETCS TPYOHOH 3afa-
Yel, TaK KaK MpeaupusITHs padoTaroT
B Pa3HBIX yCJIOBHSIX U HAXOOSITCS IOM
BO3ICHCTBUEM Pa3HBIX OOCTOSITE/IbCTB.
Hanpumep, ecom npeanpusiTue NpuHoO-
CHUT OOJIbLINE YOBITKH, IMEET yCTapeB-
iee 000OpYHOOBaHNE U HA HEM CHJIBHO
BJINSTHHE TPOPCOIO30B, MPOAATH €ro
Oy[eT 3HauMTEJIBHO CJI0XKHee. B oT-
JCJIBHBIX CJIyYasiX MPUBATH3ALHUS
MOZKET MPOXOOUTh B HECKOJIbKO 3Ta-
MOB, BKJIOUAST HECKOJIBKO M3 OIMHCAH-
HBIX BBIIIE CXEM.

B aByx mocsiemyrompx 4acTsx pac-
CMaTPUBAIOTCSI OCOOCHHOCTH MOAXOI0B
K NpPHBATU3ALMA U U3JIArArOTCS 9ac-
THBIE YCJIOBUSI U CUTYaLUH, BO3HUKAIO-
LIMe TPU NPOBEACHUN PA3JINUHBIX MPH-
BAaTU3alMOHHBIX MPOrpaMM. DTH OCO-
Oble yCJIOBUS MPONCTEKAIOT U3 pas-
JIMYMil B 9KOHOMHUYECKUX YCJIOBUSIX,
KYJIbTYpe ¥ MOJIATHYESCKUX CHCTEMAX,
a TakxXKe U3 pas3uunii popm coOCTBEH-
HOCTH MPHBATH3HPYEMBIX TPEINPUSITHIL.
B Hacrosimem 0030pe paccMaTpUBarOT-
CsI OTJINYNSI, OYSPUCHHBIC BBILIE, MEXK-
Oy Pa3BHBAIOLIUMHUCS CTPaHAMH, KOTO-
pBbIC MBITAIOTCS C HOMOILLBIO TIPUBATH3A-
K pecpopMHPOBATH HALMOHAIBHYIO
9KOHOMUKY, U OBIBIIMMHU COLUAJTUCTH-
YECKHMHU CTPaHAMH, UCTIOJIb3yIOINMHU
MPUBATU3AINIO B KAUECTBE [EHTPAJTBHO-
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ro 3JIEMEHTa MpH Nepexoe K phIHOY-
HOU 3KOHOMHKE.

BrauaJie 110J1€3H0 BCIIOMHHUTD, 4TO
CEMb IMOXO0JI0B, OMMCAHHBIX BHIIIIE,
SIBJISTIOTCS THIMYHBIME 11T Pa3BUBAIO-
IIMXCST CTPaH. B OBIBIIMX COLMAJIICTH-
YECKHX CTPaHaX pa3/IMYHble SKOHOMH-
YeCcKne U NOJIUTHUYECKHE OOCTOSITEIbCT-
Ba MOPOAUJIH OCOOBIC MPUBATH3ALUOH-
HBIE CXEMBbI IOMAMO METOMOB, IIHPOKO
MCTOJIb3YEMBIX Pa3BHBAIOLINMHUCS CTpa-
HaMH, TaKHe KaK MaccoBasl MPHBATH3a-
UsI HOCPEACTBOM BBIMYCKa Bay4epoB
Y CO3[1aHUSI UHBECTULHOHHBIX (DOHMOB,
KpymHOMAacIITaOHAsT MPUBATU3ALMS
yepe3 rocy1apCTBEHHbIC aKIHOHEPHBIE
OpraHHM3alMKi U MaJjiasl MpUBATU3AIMS
yepe3 ayKUHUOHBL. JTH CXEMBI OYAyT
PAcCMOTPEHBI HIKE B YaCTH, IIOCBSI-
IIEHHOH MPUBATU3ALMU B Pa3BUBAIOLINX-
CsI CTpaHax.

NNPUBATHU3AIIUA B
PABBUBAIOIIUXCA CTPAHAX
IMpuBaTH3auust B cTpaHaX TPETHErO MHU-
pa, ocodenHo B JlaTuHCKON AMepuke u
Adpuxe, conpoBOKIAETCS Pa3JIMUHbI-
MH obcrosTesbcTBaMu. Unsm, 3amoust
1 ApreHTuHa NpeacTaBJIsIOT NpUMeEph
TOro, KaK pa3JIYHble MOAXOAbI U LEJIH
OTPazKarTCS Ha XOJe NMPHBATH3ALNUN.

* IIpuBaTH3an|s CHCTEMBI COLHU-
aJsibHOro cTpaxoBanus B Ymwm. Ynim,
re MocJie AEBSITH JIET 3KOHOMUYECKOro
NoAbeMa BaJIOBOI HALIMOHAJIBHBIA MPO-
nykT (BHIT) moctur 9,7 npoueHToB B
1992 rony, npencraBJisieT OAHY U3 Hau-
6os1ee 3I0POBBIX IKOHOMUYECKHX CHC-
TeM 3amagHoro nmostymapus. Hagasto
3THM BBIJAIOLUMCS TOCTHKEHUSIM Obl-
J10 moJioKeHo B 1970-x romgax, Korga
NPaBUTEJILCTBO OTKA3aJ/10Ch OT MOJEJIH
roCyIapCTBEHHOI'O YIPaBJICHHSI 3KOHO-
MUKOI B MOJIb3y OCJIa0JIEHNS] TOPrOBBIX
OrpaHMYEHNH, Pa3BUTH KOHKYPEHTHBIX
OTHOLIEHUI CPeAUu MECTHBIX NPOM3BOIU-
TeJIeil U NpUBaTH3ALNN.

KJroueBbIM 3J1€MEHTOM ycrexa Y-
JIMICKOi MpOrpaMMBbl CTaJ1a IPUBaTU3a-
1S CHCTEMBI COLMAJIBHOIO CTPaxoBa-
Hus, ocyuectsieHHas B 1980 roay, B
COOTBETCTBHU C KOTOPOIl Ha CMEHY Hpo-
rpaMMaM I'OCYAapCTBEHHOT'O COLUAIb-
HOTO CTPAaXOBaHUsI NPHILJIA YacCTHbIE
neHcuoHuble ponapl. DUHAHCHPOBaHNE
BHOBb 00pPa30BaHHBIX YACTHBIX MEHCH-
OHHBIX (DOHIOOB OKa3aJIoCch OoJiee MpH-
OBUTBHBIM J1JISI HHBECTOPOB IO CpaBHE-

HUIO C MPEXKHEeH CHCTEeMOIl, UTO mpuaa-
JI0 OOJIBIIYI0 CTPONHOCTD A MUHH-
CTPATHUBHOH CTPYKTYpE M MOBBICHIIO

3 DEKTUBHOCTD paclpeeIeHusT JIbIoT.
Kpome Toro, HOBasi cucteMa CTHMYJIH-
poBaJia pocT cOepeKeHuil U MOBBILIEHHE
neHcuil B mepuoa ¢ 1986 no 1990 rop,
a Tak’Ke pPa3BUTHE YIJIMHCKOTO PbIHKA
KaIlnTaJ1a, KOTOPBIi, B CBOIO OYepenb,
YCHJIUJT BHYTPEHHEE HHBECTHPOBAHIE

1 POCT NPOU3BOACTBA.

ITpexHsist cucteMa, COCTOSIBLIAS U3
32 coumaybHbIX (POHOOB, KPUTHKOBA-
JIach 3a BBICOKHE CTaBKH B3HOCOB IS
padounx (CBOero poaa HaJor), HI3KOe
KauecTBO OOCITy’KUBAHUS U OrpaHWYCH-
HOCTb Nepepacrpee IeHus] COLHaIbHbIX
BBINJIAT CPEIH CJI0EB C Pa3HBIM YPOB-
HeM foxonoB. Iloka crapas cucrema
OblJ1a JOCTATOYHO MPOTPECCUBHA, HECO-
OTBETCTBHE YCJIOBHI B3HOCOB H pacrpe-
JEJICHISI COLMAJTBHBIX BBINIAT OBLITO
BBITOJJHO MPUBIJIETHPOBAHHBIM CEKTO-
paM 3KOHOMHUKH U MOJIMTHYECKU BJINS-
TeJIbHBIM rpynnaM. M3-3a Headpek-
THBHOCTH OOJIBIIMHCTBA 3THX (DOHIOB,
YIPaBJISBIINXCS NPABATEJIbCTBEHHBIMU
YHHOBHUKAMH, KOTOPbIEC HE HCIBITHIBA-
JIM [1aBJICHUST KOHKYPEHIUH, (DOHIBI
OOBIYHO MpeAJIarasm yCayrd HU3KOro
KauyecTBa, a UX (PMHAHCOBAS [eSITEJIb-
HOCTb ObLTa cJada.

PaboToii HOBOH CHCTEMBI COLHAJTb-
HOli 3aILUThl PyKOBOAUT yacTHbI DOHI
HeHCHOHHOTO ympaBJiieHus (PFA), B To
BpeMsI KaK INPaBUTEJIbCTBO OCYLLIECT-
BJISIET (DYHKLIMU rapaHTa U peryJimpyo-
mero opraxHa. Paboune qoJIKHBI BHO-
cuthb B dorasl PFA 10 npoueHToB 3apa-
00TKa, HO HMEIOT NMPaBO BHIOHPATH
oHI MO COOCTBEHHOMY yYCMOTPEHHIO.
Donpapt PFA copeBHyroTCS MEXIY CO-
00ii Ha OCHOBE MOKa3aTeJieil (PUHAHCO-
BOH AEATEJIbHOCTH, KA4eCTBa yCJIYT U
pa3MepoB BhIIIAT. Pa3Mepsl BBILIAT
ysieHaM (POHOA OMpeAesITIOTCS 00be-
MOM HAKOIJICHHIl Ha JINYHBIX CYETaX M
pa3MepoM NpuOBLIN, HOJTYUCHHOH B pe-
3yJIbTaTe NHBECTHLHOHHON [1esITeIbHOC-
T onpa. s odecrneveHus BbIILJIAT
JIMI[aM C HU3KHMH JIOXOAaMH, He UMELO-
MM BO3MOZKHOCTH BHOCHTH B3HOCHI B
oHT, BHIIJIATHI €AUHOBPEMEHHBIX I10-
coOuii Ha CEeMblO, COLMAJIbHBIX NMEHCUii
1 mocodwuit mo de3padoTune pUHAHCHPY-
IOTCSI 3a CUeT CIelHaJbHbIX (DOHOOB,
opMHEPYEMBIX U3 OTUHCJICHHI OT Ha-
JIOTOBBIX MOCTYTIJICHAH.



ITpaBUTEILCTBO OCYILECTBJIIET KOH-
TPOJIb 32 AESITEILHOCTBIO (DOHIOB 1
OKa3bIBaeT COOTBETCTBYIOLIYIO NMOAMEP-
KKY C TeM, YTOOBI 0OECIEUNTh CIpa-
BEIJINBOCTD M cTadWIbHOCTD. ['ocymap-
CTBO BBICTYNAET «TapaHTOM», OMpe-
AeJISIsT MUHUMAJTBHBIA pa3Mep MeHCHi,
¢duHaHCUPYET OTAE/IbHbIE (POHMBI, UC-
TBITBIBAIOIINE HEOOCTATOK CPENCTB, U
3ammmaer (poHgBE OT OaHKPOTCTBA.
Kpome Toro, rocyiapcTBO NpuHUMAET
y4acTHe B CBEOCHUH K MHHUMYMY pHC-
Ka, U34aBas 3aKOHOHATEJIbHBIE aKTHl,
OrpaHMYMBAOLINE CTPYKTYpPY mopTde-
J1s1 uaBectrimii. B 1985 rogy w110
CO3[1aHO crenyabHoe BenoMcTBo — Ko-
MHUCCHSI OLEHKH PUCKA — KOTOPOE Olle-
HUBAeT Pe3yJIbTaThbl padOThI U JAET
pa3pelleHns Ha yYacTHe MHBECTHIMH
¢doHI0B Ha pbIHKE KanuTasa. Bo3poc-
IIas Omopa Ha B3HOCHI OTEJTbHBIX
rpa/aH N03BOJINJIa NPaBUTEJIbCTBY
CKOHLIEHTPHPOBATb CBOM PECYPCHI Ha
MOMOIIH OeqHENIINM CJIOSIM HaceJie-
HUSI, HE MOJTyYarolUIM MUHUMAJIbHBIX
TEHCHI.

HoBble nencuonHble hOHABI 3HAUHU-
TE€JIbHO MOBBICUJIM Pa3MEPHl BBINJIAT MO
B3HOcaM. Hampumep, pazmep neHcuii
MO CTapOCTH BO3POC Ha 35 MPOLEHTOB
MO CPaBHEHUIO C NPEXKHEl CHCTEMON.

C 1981 no 1990 rr. npuOBLILHOCTD
¢doHmoB moctursa B cpegaeM 13 mpo-
LIEHTOB B I'OA1, CyLIECTBEHHO NPEBLICHB
ypOoBeHb B 8,7 NPOLEHTOB MOAOBBIX (KO-
TOPBI MOXKHO OBLJIO B TO BpeMsI MOJTy-
YUTh, OTKPBIB cueT B OaHke). Cienyer
OTMETHTbD, YTO 3TH JaHHBIC OXBATbHIBA-
IOT OFPaHMUYECHHOE YHCJIO YIACTHHUKOB
HEHCHOHHBIX (DOHAOB U HE YUYUTBIBAIOT
TeX, KTO MOJIy4yaeT MHUHUMAJIbHbIE
BBIIJIATBHl B PaMKax I'OCyapCTBEHHOM
MOMOLLH.

Hogoil cucteMe npucyiia 3Ha4n-
TEeJTbHAS CTENEHb COPEBHOBATEJIBHOCTH,
MOCKOJIBKY BKJIATUNKH CAMOCTOSITE b~
HO peularoT, B Kakoil u3 32 ¢ponnon
BHOCHTB cBoM JeHbru. [Ipu BbIOOpE MEH-
CHOHHOTO (poHIA ero OyayIlye UJIEeHbI
CaMH OLEHHBAIOT Pa3MepHl MOJTydaeMoi
B pe3yJIbTaTe HHBECTHPOBAHMS NPUOBI-
JIM ¥ CTPYKTYPHBIE 0COOCHHOCTH (POH-
ma. XOoTs 3aKOHOOATEJIbCTBO TPeOyeT,
4TOOBI (DOHABI MPUACPIKHBAIIHCH OMpe-
AEJICHHBIX PAaMOK IIpU ONpeaeJIeHHH
CTPYKTYPbl HHBECTHLHII, UM TPEAOCTaB-
JIEHa JOCTaTOYHASI CTENEHb CBOOOIBI
TpH BBIOOpPE HANIPABJICHUS [CSTEJIBHOC-

TH. bosiee Toro, honabl 3aUHTEpECOBA-
HbI B IIOJIEPKAHNN HI3KOTO YPOBHS
aJIMIHHCTPATHBHBIX 3aTpPaT, TaK KaK
OHH OOBIYHO OTPA’KAIOTCS Ha pazMepe
KOMHCCHOHHBIX.

OTa cucrtema CTUMYJIMPOBaJia pas-
BHTHE UMJIHIICKOrO pbIHKA KamnuTaJja,
yBEJINUMBAsT HAKOIJICHHS TPaKJaH U
HATPAaBJIAS UX Yepe3 MEeHCHOHHBIE (DOH-
Ibl HA HHBECTHPOBAHNE PBIHOYHBIX
ctpykTyp. K koHuy 1990 roga akTuBbl
donnoB PFA cocrasisiiiu 26,6 npoues-
toB BHII B cpaBHeHuu ¢ 3,6 mpoueHTa
Ha KoHel 1982 roma. XoTs OOJIBIIMHCT-
BO MHBECTHLHI CYIIECTBYET B BHAE I'O-
CY[apCTBEHHBIX IIEHHBIX OyMar, HHBec-
THLIMH B aKLMK U OOJIMrauyy KOMIaHHU
TaKJKe CyLIECTBEHHO BO3POCJIU, JOCTHUI-
HyB 13 NpOLEHTOB OT OOLIEro pazmepa
uuBecTuruii B 1990 ropy. B HacTosmee
BpeMms porgam PFA paspemeHo nHBeC-
THPOBATDb 10 5 MPOLEHTOB CPEACTB B
YaCTHbIE NpeAnpHuATHs. IIpaBUTETLCTBO
TaKJKe OrpaHUYUBAET KPYr MpeAnpHus-
THil, B KOTOpble (POHOAM pa3pelraeTcs
BKJIaJ(bIBATb CPEACTBa: (POHIBI B HA-
CTOSIIIEE BPEMsI MOT'yT HHBECTHPOBATh
B 40 u3 260 xoMmaHuii, 3aperucTpUpo-
BaHHBIX Ha OupKe B CaHThSITO, U OOJTb-
IIMHCTBO 3TUX KOMIAHUH B HEJAaBHEM
NPOLLJIOM ObL/TH IOCYAapCTBEHHBIMU
npeanpustusiMu. Ha nosro 8 kommnanuii
npuxoguTca 50 MpOIEeHTOB HHBECTHLIIL.
HecmoTps Ha 3TH orpaHmueHns!, (POHIBI
PFA cpirpaym 3HauMTEJIBHYIO POJIb B
duHaHCHpOBaHUH TpeanpusiTHii: ¢ 1985
no 1990 roapl peIHOK LIEHHBIX OyMar
NepeKiJ1 JHHAMHUYHBIH POCT, JOCTUTHYB
ypoBH: 200 npoueHToB, a A0JId ydac-
THS B HEM NEHCHOHHBIX (DOHMIOB CO-
craBusa 56 npoueHToB B 1990 rogy.

Taxum o6pazom, oHIBI MOMOTJIH
(pUHAHCHPOBATh 3HAYUTEJIbHYIO YacThb
YaCTHOTO CEKTOpa U, B 00Jiee IHPOKOM
IUTaHe, Pa3BUTHE BCEH UMITMACKON 3KO-
HOMHKH. CHCTEMa YaCTHBIX MHBECTHUIH-
OHHBIX (POHAOB NMOBbICHJIA 3 PEKTUB-
HOCTb, OTKPBITOCTb U PacCLIMpUIa TOJIe
JesITeJIbHOCTH pbIHKA KamuTasa B Iu-
JId, Y4TO TaKXKe CMoCOOCTBOBAJIO MpUBaA-
TH3aLUK B LeJIOM. B monosiHeHue x uH-
BECTHPOBAHHIO NPUBATH3HPOBAHHBIX
npenpuaThi, pormsl PFA yrydmmm
JIMKBHIHOCTb YMJIMHCKOrO PbIHKA KamHu-
Tasa, 00JIerYnB MOKYNKY aKIUi rocy-
JAPCTBEHHBIX MPEANpUsITHil, YTO cesIa-
J10 ux OoJsiee MpUBJIEKATEJILHBIME B
rJ1a3ax MOTEHINAJIbHBIX HHBECTOPOB.

HNHocTpaHHbIE HHBECTOPBI, TIPHHIMAKO-
IIMe aKTHBHOE YUacTHE B YMJIMICKOI
HporpaMme MpHBaTH3ALNU TTOCPEICTBOM
npeoOpa3oBaHusl OJITOBBIX 00S3aTe b
CTB B aKLMOHEPHBIH KaNUTaJl U APYTUX
CXEM, U MPUIAIOT YPE3BbIUANHO BasKHOE
3HAaUCHNE JINKBUIHOCTH NPEANPUSITHSI.

HecmoTpst Ha ouYeBHAHbBIE NOCTUXKE-
HUSI, TPYAHOCTH B MEHCHOHHO! CHUCTeMe
ocratorcs. [IpaBuTesIbCTBO MpogosIKa-
€T BBIJIATHI 0 00513aTEIbCTBAM, B3S-
TBIM MO OTHOLIEHHIO K TE€M, KTO BBIIIEJT
Ha MEHCHIO HEIaBHO, U K TEM, KTO BbI-
1IeJT Ha MIEHCHIO, KOraa JelicTBoBasia
NPEXKHS NEeHCHOHHAS CHCTEMA, TepeBo-
IS BBIILJTIATHI IOJITOBBIX 00SI3aTEJILCTB
1O BKJIaaM, COCJIAHHBIM TIPH MpPEeKHEeH
cucTeMe, B HOBbIE (DOH[IBI, 2 TAKIKE BbI-
IUIAYMBAET PA3HULY MEXK/y B3HOCAMH
BKJIAUMKOB M yCTQHOBJICHHBIM YDOB-
HEM MHHHMAaJIbHOW 3apabOoTaHHOM MJia-
Thl. Pa3peIB MeXay ABYMS CHCTEMaMH
HOpPOZKIAET JOMOJIHHTEJILHBIE ONepari-
OHHBIC H aJIMUHHCTPATHBHBIC 3aTPATBHI,
XOTSI 3TH 3aTPaThl AOJIKHBI HCYE3HYTh
MO0 Mepe pa3BUTHS HOBOH CHCTEMBI.

Kpome Toro, HecMOTps Ha ynpo-
IIEHHYIO CTPYKTYpPY H3[epXKeK, TBep-
Ible CTaBKU B3UMAE€MBIX KOMHCCHOHHBIX
OCHCTBYIOT B KaUeCTBE MOHHMIKAIOIIETO
HaJIOra, YTO OCOOEHHO BaZKHO IS JIHII
CO CPE[HNMH U HH3KMMH Joxoaamu. B
YCJIOBHSIX HOBOH CHCTEMBI BBICOKOOILIA-
YUBAEMBIE CJIOH HACEJIEHHSI MOTYT MHO-
JIydaTh 60siee BBICOKHE BBILJIATHI B 3a-
BHCHMOCTH OT pa3Mepa CBOEro B3HOCA.
C [mpyroii cTOpOHBI, JIMIAM C HU3KHM
YPOBHEM J0XOfa MPUXOJUTCS BHOCHTD
B (poHA OOJIBIIYIO YaCTh OT CBOErO
apaboTKa, OrpaHHUNBasl TAKUM OOpa-
30M CBOM (PUHAHCOBBIE BO3MOZKHOCTH.
U X0Ts1 NpaBUTEJILCTBO MOAACPIKIBACT
CJION HACEJICHUS C HU3KHMH JOXOHaMH,
YCTaHOBHB MUHHMAJIbHBIE NIEHCHH, 151
CPeIHero KJiacca TaKoil 3alMIIEHHOCTH
He cyIlecTByeT. BMmemaresbcTBo mpa-
BUTEJIBCTBA B pacHpene IeHHe MPEeKHUX
JOJITOBBIX 00S3aTEJIbCTB, BBE/ICHHE
PaBHBIX NIEHCHOHHBIX YCJIOBHI U yCTa-
HOBJICHHE MHHHMAaJILHOTO YPOBHS IEH-
cnii 00yCJI0BJIEHB! TOJIUTHYECKUMHU
HNPUYMHAMY H O CHX TOpP MPEACTaBJIS-
0T Yyrpo3y AJ1s1 HOBOW MEHCHOHHON
CHCTEMBI.

W1 naxoHen, goxoasl (pOHAOB CTOJIb
JK€ MPUBJIEKATEJIbHBI, KaK UX HHBECTH-
LIMOHHBIE BO3MOZKHOCTH U MaKpOIKOHO-
MUYEeCKHil KJIIMaT. MecTHbIe PBIHKH
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KaluTaJ1a IpeCTaBJISIOT OrpaHNUEHHOE
HOJIe 1T HHBECTHIIMOHHBIX BO3MOXK-
HOCTeil (POHOOB M3-3a CYIIECTBYIOIINX
3aKOHOAATEJIbHBIX OrpaHuyenuii. Tem
HE MEHee, HOBBIIl MaKeT 3aKOHOB, KOTO-
PbIil IPEACTOUT PACCMOTPETb YUJIHIA-
CKHM 3aKOHOJATEJISIM, PACLIMPHT BO3-
MOXKHOCTH (pOHAOB 1O (PMHAHCHPOBA-
HUFO YaCTHBIX KOMIIAHHI, pHOOpeTe-
HUIO aKUM{ MHOCTPAHHBIX (PUPM U
BBbIIJIATE AOJITOB MpPEANpHSITHIL, a Tak-
2Ke MO onepauusiM BHYTPU CTPaHbl, Ha-
npuMep ¢ HeHHbBIMU Oymaramu, obecre-
YEeHHBIMH 3aKJIagHbIMA. [locpencTBom
3THX Mep NPaBHTEJIBCTBO CHEJIAET
6ol ynop Ha conmsl PFA mots
prHAHCHPOBaHUS OBICTpOpACTYILEH
9KOHOMUKHM Yusin.

* IlepecTpoiika rocy 1apcTBeHHbIX
npeanpuATAi B 3amonn. 3amOus npen-
CTaBJISIET KJIACCHYCCKHI NpUMEp TYIH-
Ka B LIEHTPAJIM30BaHHOM MOAXOAE K
Pa3BUTHIO SKOHOMUKH, KOrJa BHIOpaH-
Hasl MOJIeJTb Pa3BHTHS IPUBEJIA CTPaHy
K HEMOMEPHO Pa3ayTOMy OOIIECTBEHHO-
My CEKTOpPY M HOCTOSIHHBIM HAJIOTOBBIM
npobsiemam. IIpaBUTEIECTBO Tpe3NaeH-
ta Mpenepuka YnryOn!, 130paHHOTO
B 1991 roay, BLIABUHYJIO MPOrpaMMy
CTPYKTYPHOU MEPeCTPONKH, BKIIHOUAIO-
IyI0 MPHBAaTH3ALMIO KaK LEHTPAJIbHBIH
aJ1eMeHT pedpopMmbl. B cooTBeTcTBUE C
nporpamMmoil 90 mMpoUeHTOB rocyaapcT-
BEHHBIX NPEANpPUSATHH 3aMOUH TOJIKHBI
OBITb MPHBATH3UPOBAHBI B TCUCHUC
5 JieT, a ocTaJIbHble MPeANpHSITUS A0-
JIKHBI IEPECTPOUTH CBOIO padoty. Tem
He MeHee, IPUBATH3ALNS He IPHHECIA
CYILIECTBEHHOT'O yCIieXa, TaK KaK B Mpo-
rpaMMe NPaBUTEIbCTBA OTCYTCTBOBaJIa
cTparerusi 60pbOBI 32 MOAAECPKKY Ha-
CeJIeHHUSI, U He MOJIyunsIa Of00peHHsI
00LIeCTBa, CKJIOHUBLIETOCSI B CTOPOHY
OMIO3UINH.

Cnaj npon3BOACTBA, CBS3aHHBII
C AESITEJIbHOCTBIO MOCYAapCTBEHHBIX
npeanpusaTuii, Havascs eme B 1970-x
rofax, korga Kenner Kaynna Haumona-
JIM3HPOBaJI METHOAOOBIBAIOLIYIO IIPO-
MBIIIJICHHOCTD U HCMOJIb30BaJT Cpefl-
CTBa, MOJTy9aeMBIe OT ee AEATEJTbHOC-
TH, OJ1S1 CO3AaHUSI KPYMHOH XOJIIMHIO-
BOil KomnaHuy, IIpoMbILIEHHOH 1
JoObIBaroLIeil Kopropanuu 3amMonu
(ZIMCO), noJiyunBILeil KOHTPOJIb HAL
120 rocygapCcTBEHHBIMU NPEANPUATUS-
mu. K Hauasy 1990-x romoB oduiecT-
BEHHDIIl CEKTOP KOHTPOJIMPOBAJI MOUTH
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BCHO 9KOHOMHKY 3am6uu: 80 mporeHToB
padoumx B MPOMBIIIIIEHHOCTH OBLITH B
TOW WJTH MHOU CTEMEHH 3aHSITHI B OOLLE-
CTBEHHOM CEKTOpE, a Ha JOJIFO TOCy-
JApCTBEHHBIX MPEONpPUSITHI NPUXOaH-
J1ocb 80 MpOLEHTOB BCell BbIMYCKaeMOl
NpoayKUud 1 93 mpoueHTa BaIFOTHBIX
nocrymiennii 3amoun. OOHE TOJIBKO
MeaHble pyaHuKHU naBayim 80 MpOLEHTOB
BAJTIOTHOH BBIPYUKH CTPaHBI, HECMOTPS
Ha YCTapeBLUYO TEXHOJIOTUIO M CHU3UB-
LIYIOCSI NPOU3BOAUTEIBHOCTD.

I'aBeHCTBYIOIWAST POJTb OOLIECTBEH-
HOT'O CEeKTOpa NpHUBeJia K IJTyOOKHM Iie-
pekocaM B 9KOHOMHKE CTpaHbl. 2KecT-
KHil KOHTPOJIb 32 YPOBHEM 3apaboT-
HOil MJIaThl U LEHAMU UCKa3uJ1 Mexa-
HU3M Crpoca U npeasioxeHust. s
OrpaHUYEHUs] KOHKYPEHLUMH U CO3HAHUS
MOHOIOJIUN TOCYJapCTBEHHBIX Npej-
HpUATHI OBLJTH BBEOECHBI OrPAaHUYCHUS
Ha (PHHAHCOBYIO HEATEJIBHOCTD H TOP-
roBbIe Oapbephl, a TaKXKe H3OaHO MHO-
2KECTBO MHCTPYKLHIl HA MECTHOM YpPOB-
He. BOJIBIIMHCTBO 3THX MPEanpusITHIl
OBLTH YOBITOUHBI U OAACPKUBAIIUCH
Ha IJTaBY 3a CUET NMPSIMBIX FOCyIapcT-
BEHHBIX CyOCHIWii, YTO BEJIO K CHTaHT-
CKOMY nepuuuTy OFO[IKeTa W 3aKphIBa-
JI0 YaCTHOMY CEKTOpY HOCTYH K u-
HAaHCOBBIM pecypcaMm cTpaHbl. [lon mas-
JIEHHEM BO3paCTaloIIEell yOBITOUHOCTH
MPaBUTEJILCTBO UesTyOBl OBLIIO BBIHYXK-
OEHO OIOOPHTH NMPOBEICHAHE MPOrPAMMEI
CTPYKTYPHOH NEPECTPONKH, NPEasIO-
JKEeHHOH BceMUpHBIM OaHKOM.

OnHaKO HECMOTPS HA OUEBUAHYIO
HEOOXOOUMOCTbh COKPATHTb JOJIHO 00-
IIECTBEHHOT'O CEKTOpa, 3aMOus He [10-
CTHIJIa CYIIECTBEHHOTO yCrexa B Ipo-
BEICHUM NPUBATU3ALUU, B OCHOBHOM U3-
3a CBOe0Opasus BEIOPAHHOI CTpaTEerHu
NpHUBaTH3ALNY, KOTOPasl OMUpaach
ckopee Ha pecpopMHUpOBaHHE U Nepe-
CTPOHKY rOCYHAapCTBEHHBIX MPEINpPHSI-
THH, YeM Ha COOCTBEHHO MEPEXO. K
YaCTHOMY NpeanpuHuMaTtesibeTBy. Ilpa-
BUTEJIbCTBO PACCMATPHBAJIO YaCTHbII
CeKTOp KaK CpPeAcTBO AJISl CAEpKUBaA-
HUs 6e3padOoTHIbI U MPHUBJICUCHUS Ba-
JIFOTHBIX MOCTYIJICHUI U NPHOErJIo K
KOHTPAaKTHOI CHCTEMe HallMa PyKOBO-
OSIIEero MepcoHasia 1 IepecTpoiike
NpeanpUsTHUil, NbITASsICh OBBICUTD HX
PEHTa0eITbHOCTb.

Orta cTparerus npuBesa K 3aaep-
JKKe B NPOBEACHHN 001el pechopMbl
9KOHOMHKH 3aMOnH, Tak Kak B CTpaHe

CTaJII HapacTaTb HAJIOrOBbIE MJC-
MPONOPLUH U3-32 MPOAOJIKAIOLIErocs
CyOCHANPOBAHUS U CIHCAHUS OJITOB
yOBITOUHBIX npemnpuaTHii. bosee Toro,
COXpaHss paBHBIE IJIT BCEX YCJIOBHS,
HE3aBHCHMO OT PEHTaOesIbHOCTH, Mpa-
BHTEJTbCTBO OTIMYT'UBAJIO NPEANPHATHS
OT BHEJPEHUS] HOBBIX TEXHOJIOTUH U UH-
BECTHINH U CTABUJIO UX B 3aBHCHMOCTD
OT MOJIATHYECKUX PEIICHHH, YTO TOMI-
PBIBAJIO JIFOOBIC TOMBITKH MOBBICUTH
3 peKTUBHOCTb MPON3BOACTBA.

ITpaBuTE/ILCTBO MOHSJIO, HAKOHEL,
TILETHOCTD MOMBITOK pPePOPMUPOBATD
MO-TIPE’KHEMY YOBITOUHbIE FOCYAPCT-
BeHHbIC NpemnpuaTus. Hosas npusatu-
3aIMOHHAS TTporpamMMa ToJIydiJIa 10-
TMOJIHUTEJIbHBII TOJTYOK, U CTajla oue-
BH/IHOIl HEOOXOUMOCTb CKOHILEHTPUPO-
BaTb yCHUJIHS HAa Mepexofe K YacTHOH
dopme x034iICTBOBAHHS, ¢ OOJIBIINM
yHOPOM Ha y4yacTHE YaCTHBIX HHBECTO-
poB B 9KoHOMHKe 3amomm. Cepbe3Ho
H3y4aeTcs BO3MOXKHOCTb CO3AaHHS
OUPIKH LCHHBIX OyMar mo MOJeJu Oup-
XKH, cylecTByouleil B borcsane.

IMpaBuTEILCTBO ONpEEINIO0 OIS
npogaxiu 130 rocyaapcTBEHHbIX MpeA-
npustuil. K okTa6pro 1992 roma 6b1m
0 OpMJIEHBI 3a5BKH MO NMEPBOIl TPyIIe,
cocrosei u3 17 HeGOoJIbIIHX Mpen-
npusituil. EcTh Hagexxaa, uTo Hauas-
Iasicsl NpUBaTU3aLHs HEOOJIBIIHX Mpef-
NPUSATHI JACT MPaBUTEILCTBEHHBIM YH-
HOBHHKAM [IOCTATOYHBII OIBIT, HEOOXO-
JMMBIH I IPOBEeHNs OoJiee
CJIOKHOH MpUBATU3aLMH KPYMHBIX Mpef-
npusitiil. MTHOCTpaHHbIE CIELHaTHCTDI
OKaXyT NMOAJEPXKKY B MPOBEACHHH
OLIEHKH U BBIOOpE MeTo[a NpUBATH3a-
. PaccMaTpuBaeTcs nesiblii Habop
BO3MOJKHBIX BapHaHTOB, BKJIOYAS TPO-
JaXy aKUHil HACEJIEHHIO M OpraHu3a-
LU0 ayKIUOHOB, NPOAAKy HMYLIECTBA
U MOApa3/eJIeHUH NPeanpUsITUSI, BBIKYI
NPEONpPHATHS €ro PyKOBOISIIIM COCTa-
BOM U padOuMMH, a TaKXKe apeHaa u
3aKJIIOYEHIE TPYIOBBIX COTJIAIICHUN C
ylpaBjieHueckuM nepconasioM. Ilpen-
NPUSITHS C BBICOKHM YPOBHEM YOBITOU-
HOCTH U HENpPHUrOfHbIE /IS MPHBaTH3a-
MU JOJIKHBI OBITH 3aKPBITEL. ByayT
MOOLIPSATHCS HHOCTPAHHbIE HHBECTOPEI
KaK Ba’KHEWIINH UCTOYHUK TEXHOJIOTHIT
1 (pHHAHCHPOBAHHA.

TeM He MeHee, mpeXXae 4eM Hpef-
npusiTHst OyayT BBICTABJICHBI HA MPOAA-
XY, 3apyOesKHbIC CIEUAICTDI MOIbI-



TalTCSI MaKCUMAaJIbHO TIOBBICHTh UX
CTONMOCTD M YBEJINUUTh OOLIECTBEHHBIE
I0XOMbl. B HEKOTOPBIX cJIydasix, HHO-
CTpaHHBIE (PHPMBI OYOYT YIpaBJIsATh
rOCYJapCTBEHHbIME KOMIAHUSIMU [0
TeX MOop, MOKA OHM HE CTaHYT peHTa-
OCIBHBIMU M CMOT'YT OBITH HpeaJioxKe-
HBI K MPOJaXke, a B OCTAJIbHBIX CJTyva-
X MepecTpoiika OyaeT MPOBOAUTHCS
HOBBIMU BJIafie/IbLaMH MpeANpHSITHII.
Orta crparerusi BCTpETH1a 03a00UeH-
HOCTb B MECTHBIX OEJIOBBIX Kpyrax,
HEKOTOpBIE MPEICTABUTEH KOTOPBIX
YTBEPKOAIOT, YTO MPABUTEIILCTBO Y/e-
JISIET CJIMIIKOM MHOTO BHHMAaHHS OLCH-
K€ IOCYAapCTBEHHBIX MPEANPUSITHIL, UTO
MOZKET 3aMe[JIUTh COOCTBEHHO MPOLECC
npuBatu3auuy. [To uX MHeHHO, OIS
OBICTPOro MOATBEPIKIACHUS yCIeXa Mpu-
BaTH3alNU ¥ YCKOPEHHs mpolecca,
TPEONpUATHS CJICAYET MPOAaTh, BHE
3aBUCHMOCTH OT TOTO, OyIeT Wi HeT
BBIpyUeHa MaKCHMAaJIbHO BO3MOZKHAs
cyMMma.

3aKOH O NPUBATH3ALMY, TIPUHSATBIH
B 1992 roay, ompeaesus ccepsl npu-
MEHEHHUST U OCHOBY Tpolecca MpHBaTH-
3auud. bl co30aH HOBBIA OpraH,
AreHTCTBO MpHBaTH3aLUA 3aMONH
(ZPA), koTOpO€ CMEHIJIO yIpaBJIeHUEeC-
KHE€ U OTpacJieBble KOMHUTETHI, CYLLECT-
BOBABILKE MPH MPEKHEM MPABUTEITBCT-
Be. B coctaB mpaBJsieHust areHTCTBa
BxomaT 11 vesioBeK, MpeACTaBIISIOLINX
pa3JIMuHbIE CJIOM HACEJIEHHS], Ha3Havae-
Mbl€ U MOJOTYETHBIE HEMOCPEACTBEHHO
HapJIaMeHTy.

C 1eJ1p10 3aIIUTHI MEJIKMX HHBECTO-
POB 3aKOH 3ampeliaeT NpoaaBaTh aKIHI
JuuaM, IMEIOLIUM J0CTYN K KOH(HU-
JEHLHMAJIbHON HH(OpMaluy, a rocyaap-
CTBCHHBIC UHHOBHHUKH JOJIXKHBI yOJTHY-
HO 3a5IBJISITh O CBOEM YYacTUH B Aes-
TEJIBHOCTH KOMIAHHUiA, 1JIS1 TOrO YTOOBI
OHH OBLJIN JIMIIEHBI BOBMOXKHOCTH
U3BJICKATh BBIFOMbI, CBSI3aHHBIE C 0OJIb-
MM OOCTYNOM K uHopMaiuu. Bos-
MOZKHO€ HOSIBJICHHE YACTHBIX MOHOIIO-
Jii Oy[OeT mpeceKaThesl 3a CUeT mpoma-
KM OTAEJIbHBIX MOApa3[esIeHHil mpem-
TPHUSTHIA BMECTO MX MPOHAXKH LEJTUKOM.

B cooTBeTcTBHM ¢ 3aKOHOM O MpH-
BaTH3alNH, KATe M 3amMOuu, nprodpe-
TaIOLLKE rOCyJapCTBEHHbIE NpeaNpHsi-
THS 32 BaJIIOTY, MOJIYYalOT AOCTYI K
CTUMYJIaM, TIPEIyCMOTPEHHBIM PaHee
B 3aKoHe 00 MHBECTULHMSX, IPHHITOM
B 1991 roay, TOJIbKO [JIs1 HHOCTPAHHBIX

HUHBECTOpPOB. [IelicTByeT TaKxkKe CrewLH-
aJIbHOE TOJIOKEHUE AJ1S1 MOOLIPEHHUS
MHBECTHIUI B arpONPOMBILITICHHOM
CeKTope: 3aKOH pa3penaeT MpHUBaTH3H-
POBAaHHBIM HPEINPHATUSIM BBIBO3UTD 3a
npeneJsibl CTpanbl 10 12,5 MpOLEHTOB
OpUOBLIM, OCTABLIEHCS OCJIE BBIMJIATHI
HaJI0roOB, U 3ampelaeT KOH(UCKALHIO
MMYIIECTBA FOCYHAAPCTBEHHBIMH OpraHa-
mu 0e3 corstacus HarmonasibHON ac-
camOJien.

XOoTs emme paHO MOABOOUTH UTOTH
JOCTHKEHHI HOBOTO MOAX0Aa, NpodJie-
MBI, BO3HUKIINE B XOA€ MPOBEACHHUS
NpeKHEel MOJIMTHKH, CBUACTEIbCTBOBA-
JIM 0 HEOOXOOMMOCTH MepeMeH. ¥ crex
HOBOIi MPOrpaMMBI 3aBHCHT OT He-
CKOJIBKHX (DAaKTOPOB, BKJIFOYAFOIINX
OBICTPOTY MPOBEACHNS MPOJAXK U CIO-
COOHOCTb MPHBJIEYb YACTHBIX MHBECTO-
poB. MHoroe takxe OyaeT 3aBHCETb
OT TOro, CMOXKeT Jiu pecpopMa 3apy-
YUTHCS MOAACPKKOIH H 0J00peHHEM
00LIeCTBa, B OCOOCHHOCTH TPYOOBBIX
KOJIJICK THBOB.

IepBble monbiTKH 3amMOun mepe-
CTPOHTD T'OCYIapPCTBEHHBIE MPENPHS-
THSI C EJTBIO TIOA/IePKATh YPOBEHb 3a-
HATOCTH, ONpPaBAATh MPEKHAC 3aTPATHI
1 TIOBBICHTDH OTHAYY NMPEONpPUSATHI HpH-
BEJIH K HETPEKPaLaoIIMCST MOTEPSIM
U OTCPOYKAM B MPOBEHEHUH Bceil pe-
¢dopmel. U xoTs ObicTpast pacnpogaxa
FOCYJAPCTBEHHBIX TPEONPUSITHNA MOXKET
OKa3aThCS MEHee BBHIMOAHOH Ha MOMEHT
HPOAa’ki M BPEMEHHO yCHJIHTD Oe3pa-
60THULy, ONBIT MOKA3BIBAET, UTO 3aMeE/-
JIeHHEe MPUBATU3ALMH MPOJOJIKHUT HAJIO-
TOBYIO MOJIUTHKY, HANPaBJICHHYIO Ha
noanepKaHue roCyqapCTBEHHBIX Mpen-
TPHUATHI, 1 MOXKET 3aMEIJTHTD yBEJIH-
YEeHHE BBITYCKA TOBAPOB M YCJIYT, BHI-
TOAHBIX OJIS1 CTpaHbl. Peopranm3anmst
yOBITOUHBIX MPEIPUITHI OTKPOET
MEepCIEeKTHBBI A1 (PyHIAaMEHTaJIbHOM
HEePECTPONKHU, HEOOXOOUMON IJI AOCTHU-
JKEHHS JOJITOCPOYHBIX IIeJICH.

¢ IIpuBaTH3anus TeJIeKOMMYHHKA-
IMOHHBIX ceTell B AprenTuHe. [lepexon
B YaCTHBIE PYKH apreHTHHCKOH KOMIIa-
HHUH TEJICKOMMYHUKAIIMOHHBIX CETEH
(ENTEL) cran ryiaBHO# yepToil Hava-
toro B 1990 rony njaHa, KOTOpbIit
SIBUJICSI CBUICTEJIbCTBOM HOBOIO 3Tama
9KOHOMHYECKOH pechOpMBI B ApreHTH-
He. C camMoro HavaJia yCIEIIHOTO Ipo-
BE/ICHHSI TIPUBATH3AUHOHHON MPOrpaM-
MBI TIpaBUTeIbcTBO Kapsioca Menema

MNOAUEPKHUBAJIO CBOIO MPUBEPKEHHOCTD
rJ1yOOKMM 3KOHOMHYECKUM Mpeodpaso-
BaHUSIM, YTO yIPOUNJIO JOBEPUE BHYT-
PEHHHX U 3apyOe’KHBIX HHBECTOPOB K
TOJIUTHKE MPABUTEJIBCTBA U CTAJIO BaXK-
HOIl COCTaBJISIFOLLEH YacThIO ycmexa
pedopm.

o npuBatu3anmu B HOsIOpe 1990
roga ENTEL xonTposmpoasa 92 mpo-
IEHTa TEJICKOMMYHHKAIHMH ApPreHTHHB,
BKJTFOYAsT TOPOJCKHE CETH U MEXKOyHa-
ponHyto cBsi3b. OIHAKO yCTapeBLIas
TEXHOJIOTUSI B COYCTAHUH C OIPAHUYCH-
HBIMH [OJITOCPOYHBIMI HHBECTULHSIMU
1 MpOcUeThl B (DHHAHCOBOM TLJIAHMPOBA-
HUH CACPKHUBAJIH MPOIOJIKAFOLINIACS
pocr. IIpoBeneHHOE MCC/IeNOBAHHE MOKa-
3aJ10, YTO AJISI TOTO, YTOOBI YCTAHOBUTD
tesiechor B 1988 rony HeoOxomnmo
ObL10 Kaath 21 rog u 9 Mmecsies, T.€.
xommanust ENTEL re morsia ynoser-
BOPHTH KaZKOyI0 YETBEPTYIO 3asIBKY.

XOTS JIMHHN, PACNOJIOXKCHHBIC B
LIEHTPAJIbHOM paiioHe CTpaHbI, padoTa-
JI1 Ha COBPEMEHHOM O0OpYIOBaHNUH,
6os1ee 30 MPOLEHTOB rOPOACKUX CeTel
TpeboBasm pemMoHTa. B pesysbraTe
JIMHAM 9aCTO BBIXOAWJIM U3 CTPOS, a pe-
MOHTHBIC PAaOOTHI 3aHNMAJI B CPETHEM
10 gueii. I1naTa 3a TesiepoH OCHOBBIBA-
JIach Ha pa3Mepe 3aTpaT Ha yCJIyrd U
HE BKJIHOYaJsia KaNUuTaJIOBJIOXKCHHUIA,
aMOPTH3ALNOHHBIX PACXOAOB U 3aTpaT
Ha pacIIMpeHne CeTei, YTO 03HAvaJio,
yto ENTEL He pacnosiaraia mocratou-
HBIMH (PUHAHCOBBIMHU BO3MOZKHOCTSIMU
IUTST 00eCIeYeHnsT CBOMX OCHOBHBIX
3aMpoCoB.

ENTEL Obya npomana uepes ayk-
[UOH, OPraHM30BaHHBI TaKNM 00pa-
30M, YTOOBI PHBJICYb HHOCTPAHHBIX
MHBECTOPOB, KOTOPBIE OBLITH KJIHOUe-
BBIM 3JIEMCHTOM MPHBATH3ALHIOHHOI
CTpaTeruu, Tak Kak MOTJIH MPeaJio-
JKHTb HOBbIE TEXHOJIOTHH, YIPABJICH-
yecKuii onbIT U uHBecTHLMH. [IpaBu-
TEJTbCTBO MPHOETJI0 K OBYXCTYNECHYA-
TOH ayKUHOHHOW CHCTEME, B COOTBET-
CTBHH C KOTOPO#l (PUHAHCOBBIE U
TEXHUYEeCKHE BO3MOXKHOCTU MPETEHICH-
TOB OOJIKHBI ObLTH OBITH U3yUEHBI 10
OLIEHKH UX MPEIJIOKECHHN.

o Hauana ToproB ENTEL 6binia
pa3mesicHa Ha ABE CaMOCTOSITE/IbHbBIC
KOMIIaHHH, 32 KaXJ0! 13 KOTOPBIX 3a-
KPEIJISJICS ONpe/IesICHHBIH (CeBEpHBIi
WM F0KHBIN) paiioH. Pa3nesienne Ha pe-
THOHBI TOJIZKHO OBLIIO MOACTErHYTh CO-
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3ayuu.

Popm 6 yesom.

INPUMEPBI IPUBATHU3AIIUH B PABBUBAIOIIIUXCSI CTPAHAX

Onvim npusamu3sayuu 6 Yunu, 3ambuu u Apeenmune nozeonsiem coesams psi0 0OWUX 66160008 OMHOCUMETILHO NPUBAMU-

* Baedenue KOHKypeHYuUY 8 OMPACIISX, NPeANcOe MOHONOJUBUPOBAHHBIX 20CYOAPCMEEHHBIMU NPEONPUSAMUIMY, CNOCOOC -
8yem boibueli 3pgpekmusHocmu padonvl NPeONPUSIMUIL U JIYUUEMY OOCTIYHCUBAHUIO KIIUEHMOS.

o Yacmmuvie neHcuonHble GoHObL ROMOZYM 00JIeSHUmb RPUBAMUZAYUI, NOCKOJIBKY OHU YKPENJISIION PbIHOK KANUMAJa u
N0360J1H0M UHOUBUOYAJILHBIM AKYUOHEPAM PACHOP ANCAMBC S CEOUMU AKYUSAMU U YHACNE08ANb 6 NPOZPAMME. DMOom onvim
npumenen makce 6 dvleueir Yexocnosaxuu u Ionvuue.

o [Ipusamu3ayuornas npoepamma uoem ovicmpee, eciu 20cy0apcmeo He nblmaemc st nepecmpounts npeonpusmus 00 ux
npodaxcu. Yacmuvie UH8eCMOpPbI, KAK NPABUIIO, CRHOCOOHBL NPUHAMb DoJiee I PekmueHble IKOHOMUUeckue U GUHAHCO8bIE
Mepbl no hepecmpoiike. 3adepoicka ¢ npusamusayueti nOOpvléaem 0o0sepue NPasumeibCmey U YMeHbiaen oouecmeeHHyo
noodepacky npusamusayuu. [Ipomednenue c npusamusayueii makice 00poeo 00x00Umcs cocyoapcmaey, umo Modcem co-
30amb UU RPOOIUMb OUCOATIAHCHL HA MAKPOIKOHOMUHECKOM YPOBHE.

o Xomsi eocyoapcmeenHble KOMIAHUU MOSYM YTIYHIUMUMb CE0H0 OeSIMETIbHOCHb U 063 UBMEHEHUS DOPMbL COOCBEHHOCU
(nymem Oosiee uemKo20 OnpedesieHUs KOMMePHeckux 3a0ay, JUKGUOaAyUU eapanmuposantblx cCy0, KOHMPOJLsl 3a pACX00aMU
U KauecmeeHHoeo 00y1eHUs PYK08oOsiuye20 NePCOHAIA), OHU NO-NPEACHEMY CKIIOHHbL UCROJIb308ANb MEMOObL, 3AMPYOHSII0-
wue eKkmusHyr0 pabomy u, 8 KOHeUHOM cuene, YObIMOUHbIE — MakKue Kak CReYUaibHble NPUBUIICCUY U NOJIUMUYEeCKa s,
oneka. B yenom nuws pazeocyoapcmenenue npednpusmuii obecneuusaen 603MONCHOCHb RPOGEOeHU L eTIYOOKUX pedhopM.

o Ilpusamusayusi, npu ycjao8uu 4mo oOHa RPOBOOUMC st OPSAHU308AHHO U dPPekmusto, cozoaem dosepue K npasumesibcn-
8y, 8 0CODEHHOCMU K HOB0MY NPAGUMEJIbCMEY, CPeOU NOMEHYUATIbHBIX 6KTIA0UUKOE KANUMAJIA 6HYMPU CMPAnbl U 3a pyobe-
ACOM. Dmo, 6 c8010 o4epedsb, YCKOpUm OaJibHeuyr0 npUeamu3ayuio u 6yoem cnocoocmeosants yCnexy 3KOHOMU1eckKux pe-

peBHOBaHNE MeXIOy KoMmmaHusMmu. Kpo-
M€ TOro, 00¢ KOMMAHUH MOJTYYHJIH Hpa-
BO OKa3bIBaTh JONOJIHUTEIIbHBIC YCJIyTH
B JItOOOM u3 pailoHoB. [Tobeny Ha TOp-
rax ofepzKaJsid [Ba KOHIEPHA, MPUHAL-
snexamue TelefonicaEspafiolan STET/
France, xoToppie MOJTyYHJIH JIHICH3HH
Ha YIpaBJICHHE PEerHOHAJIbHBIMH TeJie-
¢oHHBIME KOMMaHUSIME. [{J1s peryJiu-
POBaHUS [SSITCJIBHOCTH B 00J1aCTH
TEJIEKOMMYHHKALHUH OBLIIO CO3OaHO Be-
JIOMCTBO, (DMHAHCHPOBABILIEECS 3a CUCT
OTYHCJICHHI OT JOXOIOB NCHCTBOBAB-
LIUX KOMIAaHHIL.

OpHako A0 CO3JaHUSI 3TOr0 OpraHa
MPaBUTEJIbCTBO BHECJIO HECKOJIBKO
Ba’KHBIX H3MCHCHUI B CBOO MPHBATH3a-
LUOHHYIO CcTpaTeruio. Bo Bpemst Top-
roB, HAIpUMep, MPaBUTEJILCTBO OrOBO-
PUJI0 HEKOTOpbIC HATPaBJICHHS [esI-
TEJIPHOCTH KOMIAHHIi, IPOBEPKY KOTO-
PBIX OYAET OCYIUECTBJISATH HOBOE
BegoMcTBO. OmpeiesieHne 3THX HAMpaB-
JICHHI, IPEyCMAaTPUBABIINX €XKErOM-
HOE YBEJIMYCHHE KOJIMYECTBA HOBBIX
JIMHUH, a TaKKe COKpAIICHHE CPOKOB
PEMOHTa, TpeOOBaJIOCh IJIST TOTO, UTO-
ObI IOBLICUTD 3(P(PEKTHBHOCTD AeS-
TEJIPHOCTH CO3MAHHBIX MPEANPHSITHN 1
HOMHSITh YPOBEHb OOC/TyKHUBaHMUS KJTH-
entoB ENTEL, uro momorsio 661 coxpa-
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HHUTD TOJIATHYECKYIO MOANEPKKY Mpo-
rpaMMBbl IPUBATH3ALHH.

ITepexon KOMIaHUM B YaCTHBIE PyKH
MO3BOJINJI NIPAaBUTEJIbCTBY MEPEJIOKUTD
rpy3 BO3MOJXKHBIX IPOCYETOB, CBSI3aH-
HBII C KOJIEOAHUSIMH CHPOCA H OPYTHUX
¢daxkTOpoB, Ha YacTHbI cekTop. [IpuBa-
ti3aqust ENTEL yxpensna dpunasco-
BOE MOJIOJKEHHE CTPAHBl TPEMsI Iy TSIMHU:
IpexX/e BCEro, B Xo[e MpoaaKi HOBbIE
BJIAZICJIBIBI CPa3y OIJIATHJIN YacTbh NpH-
00peTaeMoro NMYIIECTBa; BO-BTOPBIX,
OHH TIPHOOpPEJIH (M COKPATHJIN) YaCTh
nosra ApreHTHHBI, BBIIJIATHB YacTb
JOJITOB MpEAnpysITHsL (YTO 0cs1aduJIo,

B CBOIO OY€peflb, pa3Mep BHEILIHEro
nosira ApreHtuHsl). M HakoHel, npaBu-
TEJTbCTBO MOJIYUHT COOTBETCTBYIOIHE
JOXOABI B BUE HAJIOTOB OT NPHOBLIH
NPUBATH3NPOBAHHBIX KOMIAHHUH.

1 yJtydiueHust AesiTeIbHOCTH
KOMIIaHHil, HOBbIE BJIaJeJIbLbI TIPUMe-
HIJTH KPHTEPHH SKOHOMHUECKOH IieJie-
COO0pa3HOCTH, YBEJIMINB, HATIPHMED,
CTaBKH 3a TMOJIb30BaHHE TeJIe(POHOM 110
YPOBHSI peaJIbHBbIX 3aTpaT. 3aKJ/II0UYeHNe
HOBBIX TPYIOBBIX COTJIALICHUH HaJI0
00BN IPOCTOP TPU MPUHSITHH peLle-
HUH; ObUTH TaKKe MepeCMOTPEHBI
MEePBOHAYAJTBHBIE CTABKHU 3aPIJIATEI.
Kpome Toro, 6pu1a yBesmuena ¢ 35 o

40 vacoB pabouast Hefe 11, U COKparie-
HbI BBIIJIATBI CBEPXYPOUHbIX. BhINIaThI
1 MOCOOUsI paboyuiM ObLITH COKPAILEHBI
WJIM NPUBEAEHBI B COOTBETCTBUE C JINY-
HOH IPOMU3BOIUTEIBHOCTEIO.

OTH Mepbl yJIy4lnIu (PUHAHCOBOE
MOJIOKEHHE HOBBIX KommaHuil. B 1991
rogy npuObLIb coctaBuiIa 118 mMusmo-
HOB [10JIJIApOB, @ YUCTHI AOXOX 32
1992 rog (mo ceHTSIOpsI BKJTFOUNTEITb-
HO) yZKe TPEBBICUIT 3Ty CYMMY NOYTH
BIOBOE. BBICTpPBI BBOA HOBBIX JIMHUI
M aKTHBHAS WHBECTHLMOHHAS MOJTUTHKA
MIOMOTJTH TIOBBICHTH TPUOBIITBHOCTD
KOMITaHUil.

OnHako OOCTUXKEHUS B 00J1aCTH
cepBuca ObLTH HE3HAUNTE IbHBL. [10
OLIEHKaM AEATEJIbHOCTU TeJIEKOMMYHH-
KaluoHHOro cextopa 3a 1991 rona, xo-
JIMYECTBEHHbIE U KAYECTBEHHbIE NOKa3a-
TeJI CBUIETEIbCTBYIOT O CYILECTBEH-
HOM YJIyUILEHHH TI0 CPAaBHEHHIO C Tpe-
JBIOYIIMMHU TOOAMH, OJHAKO OCTAITCS
MO-TIPE’KHEMY CKPOMHBIMH 10 HEKOTO-
pbIM crangapTaM. Hampumep, BBO B
CTpoii 000pyHoBaHUS 15 UPPOBBIX
TeJIe(POHHBIX CTAHLUIl — BaXKHOE yCJI0-
BUE MPU PACIIMPEHUH NMEepeJaroIuX BO3-
MOXKHOCTEl TeJs1e(pOHHBIX JIMHUH — 3Ha-
YHTEJIBHO OTCTAeT OT YPOBHSI, TOCTHI-
HyToro Mexkcukoil 1 Yusm. Iloctynaer



MHOT'0 KaJ100 Ha TPYyAHOCTH TesiehOH-
HOHW CBSI3M MEXKOY ABYMS pailOHAMHL.
AOOHEHTBI TaKJKe JKaJIyIOTCS Ha BBICO-
KHe CTaBKM Ha TeJIe(DOHHBIE YCJIyTH,
yCTaHaBJIMBaeMble KOMNaHUSIMHU. B oT-
BeT Ha KPUTHUECKUE 3aMEYaHHsI NPaBU-
TEJIbCTBO U3y4yaeT BO3MOXKHOCTb BBeE-
neHus 6oJiee KECTKUX TpeOOBaHUI.
Hecmorps Ha 311 npodJieMsl, yc-
nemHas npuBatu3auus ENTEL npupasa
HOTOJTHUTEJTBHYIO CHJTY HPABHTEJIbCT-
BEHHOIi IporpaMMe NPUBATH3ALMH 1
Bcell akoHOMHYecKol pecpopme. be3
COMHEHHS, IPHBATH3ALHOHHAS MPO-
rpaMMa ApreHTHHBI PEICTaBIIIET
BICUATJISIFOIIME PE3YJIbTAThI: K KOHILY
1992 ropa 6b110 IPUBATU3UPOBAHO 33
rOCyHapCTBEHHBIX NPEANPHUSTHS P
yuactun cBbie 200 KoMnaHuil u3
18 cTpaH, a 10X0Abl APreHTHHBI BO3-
pocsiu Ha 7600 MHJIJITMOHOB apreHTHH-
CKHX TECO.

IIPUBATHU3AILINA B BbIBIIUX
COLHUAJIUCTHYECKHUX
CTPAHAX

Kak ormeuasioch Bbllle, TpHBATH3A-
IIOHHBII MpoIecC B OBIBIINX COLHAJIHC-
THUECKHUX CTPaHaX CTPOWJICS Ha Mpu-
MEHEHHH OCOOBIX MPHEMOB, KOTOPbIC
OTpaxaJu 0coOble YCJIOBHS, CYLIECT-
BOBaBILKE B cTpaHax L{eHTpasbHON 1
Bocrounoii EBponsr n B OpBmem Co-
BeTckoM Coro3e. DTH yCJIOBUSI COCTOSI-
JI1 B ¢J1a00M MOHMMAHNN HJTH HE3HAHUH
PSIOOBBIMU I'pazKIaHAMH, MOJUTHYECKHU-
MU JIUAEPAMHU ¥ PYKOBOOUTEISIMU TOCY-
OAPCTBEHHBIX TMPEINpPUSITHI 3aKOHOB
PBIHOYHOH 3KOHOMHKH, a TaKXKe OTCYT-
CTBHEM 3KOHOMHUYECKHUX U MOJIMTHYEC-
KHX HHCTHUTYTOB, HCOOXOOUMBIX [JIS
noAaep KaHus mpoLecca NpuBaTH3aLNH,
BKJIIOUAS MPaBO HAa YaCTHYH) COOCTBEH-
HOCTb, 3aKOHOAATEJIbHYIO CUCTEMY U
PBIHKH KamnuTaa.

ITockos1bKyY mpoOJIeMBI, HCIBITHIBAC-
Mbl€ 3TUMH CTPaHaMHU, CJIMIIKOM CJIOXK-
HbI, X AETaJIbHOE U3YUYEHUE HE SIBJISET-
s LIeJIbI0 JaHHOW padoThl. BmecTo 3T0-
r0 Mbl OCTAHOBHMCSI Ha IBYX YACTHBIX
BOMpOCax — BOBJIEYECHHE LIMPOKHX CJIO-
€B HAaCEJICHHUs] B CTAHOBJICHUU JKU3HEC-
MOCOOHOT0 YacTHOrO ceKTopa B Yexo-
CJIOBaKMHU W Mepenava npaB cOOCTBEH-
HocTH B Poccuu.

* MaccoBas npuBatu3anus: Cucre-
Ma BayuepoB B UexocsioBakuu. boiBias
Yexocs10BaKysI NPUCTYNUJIA K NPUBATH-

samun B 1991 ropy, yke pacnosiaras
OIBITOM APYTUX CTPaH IJIs pa3paboTKH
COOCTBEHHOH mporpaMMel. B gactHoCTH,
OBLJIO OTMEYEHO, UTO pacnpoaaxa
HMYILECTBA rOCYyJapCTBEHHBIX, OCOOCH-
HO KPYNHBIX MPeANpHSITHI, BO MHOTHX
CTpaHaX HEOAHOKPATHO OTKJIAJbIBAJIACDH
¥ 9TO B OOJIBIIMHCTBE CJIyUaeB ITH
OTCPOYKH OBL/IH CBSI3aHBI C TOMBITKAMHU
rocyaapcTBa pedopMupoBaTh Npea-
OpHATHS A0 TOTrO, KaK OHU OyOyT Mpem-
JIOJKEHBI K TOpram, Kak B cJlyuyae ¢
3ambueil.

Jlnst n30exkaHusl NOAOOHBIX 3aAep-
JKEeK W CO3HaHUST YCJIOBUH [J1 OBICTPOI
NPUBATU3ALUU KPYMHbIX OpeanpUsTUl
MPaBUTEJILCTBO MOILJIO HO MYTH Macco-
BOIi MpUBATU3ALUH, OCHOBBIBAIOILIEHCS
Ha BBIMYCKE NPUBATH3ALNOHHBIX UEKOB.
Kazxaplii rpaXXqaHuH, YIJIATHB PEru-
crpammonHblil coop B 1000 KpoH (0K0J10
25 MpoOLEHTOB CpeAHel MECSYHOI 3a-
pIJIaThl), MOJTy4aJl NPUBATU3ALUOHHbIH
yek cTouMocThr0 1000 HHBECTULMOH-
HBIX TaJIOHOB, KOTOPbIE MOTJI OBITh
HCIOJTb30BAHBI MPH TIOKYMKE aKLUi JIFO-
OBIX MPUBATU3NPYEMBIX B COOTBETCTBHH
¢ mporpaMmoil npeanpustuii. s nep-
BOrO 3Tana NpuBaTH3alMU 3a Bayuyephl,
KOTOPBIil OyIeT MPOAOJIKATBCS A0
TeX TOp, MoKa He OYAyT MpOJaHbl Bce
aKIWH, IPaBATEJILCTBO BBIOpasio 1491
KPYNHOE TPEanpusiTHE.

BaxxHO moMHHTB, uTO: (1) B X01€
NpUBaTU3aLMU FOCYAAPCTBEHHBIX Mped-
OPUSITHI TPABUTEIBCTBO PACIOJIarasio
Pa3HOOOpa3HBIMU METOOAMH, BKJIFOUAS
IPHUBBIYHBIE CXEMBbI (HApUMep, OTKPbI-
ThIe ayKUHOHBI); U (2) NpHBaTH3ALHOH-
Hasl CHCTeMa TO3BOJISJIa JIFOOOMY
IpaKJaHUHY, 3aMHTEPECOBAaHHOMY B
nproOpeTeHNH rOCYAapCTBEHHOrO Npef-
OPUSITHS WJIM YacTH €ro NMYILEeCTBa,
nepenaTh CBOM MpeIsIoKeHns B deme-
pasibHOe MUHHCTEPCTBO NPHBATH3ALIHIL
ITpoeK Tl MOTJI COmepKaTh JIOObIE
NpUBaTU3alMOHHbIE peleHus. boJib-
LIMHCTBO MPOEKTOB, HOJTYYHUBLIAX OX00-
peHHe Ha HAYaJIbHOM 3Tale MpUBaTH3a-
UM, TpeJiaraju NpuBaTH3ALIIO 32
Bayuepbl, IOTOMY UTO (peAepaIbHOE
MPaBUTEJILCTBO CUMTAJIO BaKHBIM MpPH-
OPUTETOM BBE[ICHUE B JEHCTBUE JKU3-
HECMOCOOHO! CHCTEMBI NPUBATH3ALHOH-
HBIX YEKOB.

IpuopureT, OTAAHHBI CUCTEME Bay-
YepoB, 0 MHEHHIO YEIICKHX M CJIOBAI-
KHX TOJIMTHUKOB, MPOUCXOAUTT U3 €

MHOI'MX OOCTOMHCTB. IIpexne Bcero,
Bayuephl cpa3y XKe cesiaau Obl Yell-
CKHUX W CJIOBALKHX I'PaK[aH, HE NMEIO-
X cOepesKeHNH OIS MOKYIKH aKIIHii
1 He 00J1aJaloMiX KaKUM-JIM00 OITBI-
TOM B OLEHKE HHBECTHIHOHHBIX BO3-
MOJKHOCTEH LEHHBIX Oymar, aKLIHoHepa-
MU NPENPUSITHI 1 YUACTHUKAMH Ha-
POKAIOIIEHCST PPIHOYHOH 3KOHOMUKH
crpanbl. CrucTeMa TakKe MaKCHMAaJTbHO
yBEJIMYHMBaJIa YHCJIO TPaKaH, HMEo-
IMX OPaBO MPHHATH yYacTHE B NPHUOO-
PETEeHHH rOCyapCTBEHHBIX NMPEINPHS-
THIi, YTO MPUAAJIO NPOLECCY CrpaBes-
JIMBOCTH W YHPOYNJIO HOAHEPKKY TpH-
BaTH3AIMN CPEIH HACEJICHNS.

Takast mogaepKka BaKHa IS yc-
nexa Jiro0oil MpUBaTU3ALUOHHOI Mpo-
rpamMmbl. B YexocsioBakun npuBaTn3a-
HsI TIOJTy4nIIa OOJTBLIYIO HOANEPKKY,
ueM B Benrpum (rme aToT mpouecc pac-
cMaTpHBaJsics KaK MOOLIPEHHE HHO-
CTPaHHBIX MHBECTULNN) 1M Poccun
(rme, KaKk cuuTaercs, HOMEHKJIaTypa,
BKJTIOYAIOIIAsT PYKOBOUTEJICH OBbIBILNX
roCyIapCTBEHHBIX NPEANpUATHii, 00J1a-
JAeT CJTUIIKOM OOJIBLINM BJIISIHEEM,
npucnocabsmBast popMy IpHBATH3ALIH
K CBOMM JIMYHBIM HHTEpECcam).

Cucrema Bay4epoB MOCJTyKHJIA
TOJIYKOM K Pa3BHTHIO PbIHKA KamMTaJla
yepe3 VIHBECTHLMOHHbIE NPUBATH3ALHU-
onnble ol (IPF), KoTOpbIe pacmo-
PSIZKaJIICh BaydepaMi, COOPaHHBIMH Y
JKUTEJIeH, TPeANOYNTaBIIAMHE, YTOOBI
¢onme! |PF naBecTHpOBa M HX TpHBa-
TH3aLHOHHbIC YeKH B ACHCTBYOLINE
NPEANpUsITUSI BMECTO TOTO, YTOOBI Ca-
MOCTOSITEJIbHO 3aHHMATbCS pPa3Melle-
HueM BayudepoB. Hekoroprie ¢oHab
| PF mpepsiaram orpoMHbIe TpHOBLITH
CBOUM BKJIaqunkaM. Briagesibnam Bay-
YepoB OTBOIUJICS ONpPEEJICHHBIH NepH-
Ofl, TaK Ha3bIBacMasl «HyJIeBasi BOJIHaY,
B T€UEHHE KOTOPOTO OHU JOJIXKHBI Obl-
JI1 OTNpPEeHeJNTh, B KaKoi 13 (hOHIOB
NMOMECTUTH CBOM 4ek. K KoHIy 3TOro
CpOKa MouTH 5,8 MUJIJTMOHOB I'Pak[aH,
T.. OKOJIO BYX TPeTell BJIafe IbLeB
Bay4epoOB, BJIOXKHJIM CBOH YEKU B TOT
i uHoi poHp, a eme 420000 xure-
JIell pa3MeCTIJIN B 3THX (DOHAAX YacTb
CBOHX BayuepoB.

@ounn! |PF 6b1H co3manbl B BUAE
aKIMOHEPHBIX KOMIAHUH, BJIaAe/IbLaMu
KOTOPBIX CTAaHOBHJIHCh BKJIAJUHKN
NPUBATH3ALMOHHBIX YEKOB, KOTOPbIE
MIMEIOT MPABO yUYacTHS B NPUHATHH
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peIIeHNi 0 PyKOBOJAIIEM COCTaBe KOp-
HOpaLKH U PacTpeie/IeHNH OXOHOB.
Donpmsr |PF ocHOBBIBarOTCS OOBIYHO
MHBECTHLHOHHBIM (DOHIIOM HJIH OaH-
koM. Donp |IPF 00s13aH mpenocTaBuTh
CBOH YCTaBHBIE JOKYMEHTBHI B (UEIICKOe
UM CJIOBALKOE) pecyOJINKaHCKOe
MUHHCTEPCTBO NPUBATH3ALMH, KOTOPOE
ONpPEIe/INT HHBECTHIMOHHYIO CIeLHaJIN-
3amuro poHaa (0Tpacsib UM PErHOH),
HanpaBJieHne (PUHAHCHPOBAHUS (Ha-
HPaBJISIFOTCA JI UHBECTULMH HA TOJTY-
YeHUS] HEMEJIJICHHOI OTa4d HJI B KOp-
HOpaLHH C JOJITOCPOYHBIMHU MEPCTIEKTH-
BaMH POCTa), a TaKJKe YCJIOBHS BBIILIA-
Thl AMBHACHAOB.

IlepBast BosIHa MpUBaTH3ALUU 32
Bayuepbl NPOBOAUIACH B 5 3TANOB, HA
KaXKIO0M U3 KOTOPBIX NOKYyMaTesIH HC-
HOJTb30BAJI YaCTh CBOMX UEKOB [JIS
HOKYIIKH Tpe/JIaraeMBbIX aKIHil BBICTaB-
JISIEMBIX HA NPMBATU3ALHIO MPEANpPUS-
THil. LleHbl Ha aKLHH yCTaHABJIMBAJIUCD
MuHHCTEPCTBOM MPUBATU3ALHUN U U3Me-
HSUUTHCh HAa KaJK/IOM 3Tale B 3aBHCHU-
MOCTH OT CHPOCa Ha aKIMH MO HAaYaJIb-
Hoil crommocTH. Takum 0Gpa3oMm, HEeHBI
Ha aKILliy, CIPOC Ha KOTOPBIE MPEBbI-
aJ1 Ope/IoKeHNe, Ha KaXKa0M JTare
pocJ, B TO BpeMsI KaK LieHa Ha aKkuuy,
HOJTb3YIOIIHECS MEHBLINM CIIPOCOM, Ta-
naia. Hercrnosib30BaHHBIE YeKH BO3Bpa-
IIAJTACH MOKYMATEISIM JIUTS Y9acTHsI Ha
CJIEAYIOLIUX 3Tamax TOPros. MexaHnsm
KOPPEKTHPOBKH LIEH, JeiiCTBOBABILHMIi
Ha Ka’KJOM 3Tale TOproB, FapaHTHPO-
BaJl, YTO OLEHKA aKIUi MPeqmpHaTHs
HPONCXOANIA HA OCHOBE PBIHOYHOT'O
MEXaHI3Ma B 3aBHCHMOCTH OT CIIpoca
U TIPEAJI0KEHHUS.

Pe3ysibTaThl nepBoro arama nokasa-
JIU, YTO CHCTEMA BayuepoB MO3BOJINIIA
JOOUTBLCS CJICAYIOIHX YCHEXOB:

» 13 1491 npeanpusiTus, BbICTABUBILE-
r'o CBOM LICHHBIE OyMarn Ha MpOHaxy,
291 npennpusTHE NPOAAJIO BCE aKLNH,
1 TaKUM 00pa30M INOJIHOCTBIO TEPELIo
B yacTHble pyku. CieqyeT OTMETHTD,
YTO MHOTHE U3 3THX NMPEeINpUsITHil He
HpeCTaBJISJI 0COO0r0 HHTEpeca
(n3-3a GOJTBIINX JOJITOB, TJIOXOH OCHA-
IIEHHOCTH, 3KOJIOTHYECKUX W OPYrHX
npodJIeM), HOITOMY UX U MPEAJIOKIIIN
K Hpofaxe 3a Bayuyepbl. Kpome Toro,
6os1iee 600 Opyrux OpeampHUsITHI MPoaa-
s cBbie 90 NMPOLEHTOB CBOMX AKLHIL.
e U3 noutu 300 MUJIJTMOHOB aKIHid,
HPEIJI0KEHHBIX 32 MPHBATH3AUNOHHBIE

16

4eKH, Obl10 npofaHo cBeime 90 mpo-
IIEHTOB.

* B toprax yuacrBoBaJio 98,8 npoues-
ToB u3 Oostee yeM 8500 MHIIITHOHOB
BBIMYLIEHHBIX Bay4epOB, UTO CBHAC-
TEJIbCTBYET O LIUPOKOM, MPSIMOM UJTH
yepe3 ¢dounpl |PF, yuactuu HacesieHust
B NIPOBE/ICHHN NPOr'PAMMEL.

HHTepecHO TakKe OTMETHTbh, UYTO
nepBas BOJIHA MPHBATU3ALHUH BBISTBHJIA
3aMETHOE MEXPECyOIMKAHCKOE HHBEC-
THPOBAHHUE: CJIOBALIKHE HHBECTOPHI NpU-
oOpesn 11,1 mpoueHTOB akuuil yer-
CKHUX MPEANpPHATUH, B TO BpeMs Kak
YELICKHE UHBECTOPBI Kynmu 7,9 mpo-
LIEHTOB aKUU{ CJIOBALKUX MPEANPHITHH.

EcTb 1 gpyrue MeToAbl OLEHKHU yC-
nexa npuBaTu3auuu. B xome pedopmbl
ObLIN HE TOJIBKO Npeo0pa30BaHbl MHO-
r'e TOCyJapCTBEHHBIE NMPEANPUSTHS, HO
1 TIePEeX0A 3TOT MPOUCXOUIT OPraHm30-
BaHHO, B TPYIOHBIX 9KOHOMHUYECKHX, CO-
LUAJIbHBIX U MOJIATHYECKUX yCJIOBUSX.
bonee Toro, co3gaBas MHJIJIIOHBI aK-
LIUOHEPOB, CUCTEMA TAaKKe CO3[asia IIH-
POKyI0 0a3y MOAAEPKKH MPOrpaMMbI
npUBaTH3aUNd. DTa MOOAEPXKKa BO3pac-
Tasia mo Mepe nosBieHns ¢onmos |PF,
YTO TaKXKE CIOCOOCTBOBAJIO CTAHOBJIE-
HUIO phIHKa Kammurasa. Mouae |PF Te-
nepb OTBEYasIM 3a MPOCYEThl B YIPaB-
JIEHHH aKUHOHEPHBIM KalHTaJIoM H,
KaK CJICICTBUE, 32 HEKOMIIETCHTHOCTD
B YNPaBJICHHH MPOM3BOACTBOM.

TeMm He MeHee, B X0O[1€ TIPOTPaMMBI
Bay4yepHOIl MPHBATU3alNU BO3HHUKJIO
HECKOJIbKO CEpbe3HbIX NmpodJieM. B
JIEHCTBUTEJIBHOCTH HE OBLJIO BBIIAHO
WJIM TIPOJIAHO HU OJHOH aKIWH, TaK Kak
OTCYTCTBOBAJI COOTBETCTBYIOIINII 3aKOH
00 omepamysax ¢ HEHHBIMA Oymaramu.
Poiaky KamuTasia, B TOM BUJE, KaK OHH
CYILECTBYIOT Ha 3amnaje, He HaYHyT
AeiicTBOBaTb 0 TeX MOp, MOKa (POHIbI
|PF He mepeiinyT OT omepauwuii ¢ Bayde-
paMu K omepamisiM ¢ akmmsamu. bosiee
TOr0, MEJIKE HHBECTOPHI CJ1a00 3aliy-
IIEHBI OT BO3MOJKHBIX MaxXHHALUN CO
CTOpOHBI pacnopsiauTesieid ponnos |PF.
HecmoTpst Ha GosiblIoe yncsi0 (pOHOOB
(cBpite 400), OO cHX TOp HE CO3[AHO
areHTCTBO 1O KOHTPOJIIO 3a UX Jes-
TEJTbHOCTBIO, PABHO KaK HE CYIIECTBYET
HU OJHOH accOUMALUK aKLUOHEPOB,
KOTOpasi KOHTPOJIMpOBaJIa Obl padoTy
OHIOB 1 3alKIaIa Obl HHTEPECH
MEJIKUX BKJIAAUNKOB. MHOrue poHIbI
| PF nepexuBaroT (pMHAHCOBBIC TPY.-

HOCTH, CBSI3aHHBIE C BBIIJIATOH 00JIb-
IIMX JOXOAOB, OOELIAHHBIX BKJIAIIOB
IPF morepmut mpoBaJi, 3T0 CTaHET UyB-
CTBUTEJILHBIM YAApPOM IO 3KOHOMHKE
Yexuu u CrioBakum.

Hpyrast mpobJiemMa BbI3BaHa pacma-
oM YexocsioBaKUM Ha ABa HE3aBHUCHU-
MBIX TOCyJapcTBa. 3HAUNTE TbHAS
AKTUBHOCTb MEXPECIyOIMKaHCKOro
MHBECTHPOBAHHS B XOJI€ MEPBOTO JTama
TPUBATH3ALMH, OCOOEHHO CJIOBAIKHX
MHBECTULMI B YEIICKHE MPEANPUSTHS,
JlaeT OCHOBAaHUE MPEANOJiaraTh, 4YTo
CTpaHbl U B JasibHEHIeM OyOyT moA-
JIepKHIBaTh TECHbIE SIKOHOMHYECKHE
cBs3u. OOHAKO M3-3a TOTO, UTO KaXKaast
CTpaHa UMeeT OTHE/IbHOE 3aKOHOMA-
TEJIbCTBO, PETYJIMPYIOILEE HHOCTPAHHbIE
MHBECTUPOBAHHS M ONEPALUU C LIEHHbI-
MU Oymaramu, HeOOXOOUMO, YTOOBI pe-
3yJIbTAaThl IEPBOH BOJIHBI NPUBATU3ALUH
OB/ NpU3HAHBI KAKI0H CTpaHOH H
YTOOBI 00€ CTPaHBI IPOBEJIN BTOPOI
3Tan pecpopMBI CAaMOCTOSTEIBHO. A
MOKa CUTyalusl HE MPOSICHATCS, CYILECT-
BYIOLIasl HEONPEAEICHHOCTD Oy/eT
CIepKUBATh SKOHOMHUECKUH POCT U
MHBECTULMOHHbIE MEPCIEK THBBL

e Masas npuBatu3anus B Poccun.
B coorercTBuE ¢ «'0CcymapcTBEeHHOM
MPOrpaMMOii», KOTOpas onpeaesIseT
XO[I IPHBATH3ALMN 110 BCEH TEPPUTOPHH
Poccrn, MasIbIM IpeANpHSATHEM CUNTa-
€Tcs TMpeANpUsiTHE, HA KOTOPOM 3aHATO
meHee 200 4esIOBeK U OCHOBHBIE Cpen-
CTBa KOTOPOT'O OLEHHBAIOTCS MEHee
yeM B | MHJUTHOH pyOJielt B LieHax 10
1 auBaps 1992 r. Cuuraercs, uTo Ta-
KuX npeanpusitiii B Poccun ot 150000
1o 200000. ITpaBuTEILCTBO MJIAHUPO-
BaJIO MpoBecTU B TeueHne 1992 ropa
NPUBATU3ALMIO MaJIBIX NPEANPUSITHII,
KOTOpbIE, KaK CUUTAIOT, OKA3bIBAIOT
I'JIABHOE BJIMSHHE HA BO3HUKHOBECHHE U
(PYHKIMOHHPOBAHNE PBIHOYHBIX CTPYK-
TYp, @ UMEHHO: ONTOBYIO U PO3HHYHYIO
TOProOBJIIO, BKJIFOUAsl TOPrOBJIO MPO-
MBIIIJICHHBIMH TOBapaMu; NPeANpPHTHS
OOILECTBEHHOTO MUTAHUS M 00CJTy KUBa-
HUSI; TPAHCTIOPTHBIE YCJIyTH; CTPOH-
TEJIbCTBO; JIETKYIO H MHUIIEBYIO MPO-
MBIIIJIEHHOCTD, @ TaKXKE KOJIXO3bl U
COBXO3BI.

B GoJsTpIIMHCTBE OBIBLIMX COLHAJIHC-
THYECKUX CTPaH MaJilas MPHBAaTH3ALNS,
TN TIPUBATH3AIMS HEOOTbIINX Marasu-
HOB, NPENPUSITUN PO3HUYHON TOProB-
JIM, PECTOPAHOB U CJIyKObI ObITa, CTas1a



IIEHTPAJIbHBIM 3JIEMEHTOM BCell IpuBa-
TH3ALMOHHON TPOTrpaMMBI, 0COOEHHO
Ha HavaJIbHOM 3Tarne. Takoi mogxon
OTpaKaeT JBE OCHOBHBIE XapaKTepHbIE
OCOOCHHOCTH MaJIOi NMPUBATH3ALMU:
HeOOJIbLION Mara3uH OOBIYHO Jierde
NPUBATU3HPOBATD, YEM KPYIHOE rOCy-
OApCTBEHHOE NPEANPHATHE, H BO-BTO-
PBIX, TOSBJISICTCS XOPOLIast BO3MOXK-
HOCTb 3apY4UThCS MOAAEPIKKOH Hace-
JIeHHs PUBATH3ALUOHHON POrpaMMBI
B LIEJIOM.

Bo Bcex ObmBuIMX cTpaHax Llen-
TpaJibHON u BocTouHoi EBponsr Maast
NPUBATH3ALMS TPOBOINJIACH MyTEM
AyKIHOHOB JIMOO C TMOJIHOH mpopaazKeii
NpEANpHATUS B YAaCTHBIE PYKHU J1HOO,
YTO BCTPEUasIoCh vallle, WU C nepefa-
yeil Ha ompeJIe/IeHHbII CPOK TIpaB Ha
apeHay nomMereHni npeanpusTus. Ta-
KHe ayKIUOHBI OOBIYHO MPOBOJUITHCH
MECTHOW /WM PalOHHON BJIACTHIO, pe-
JKe - Ha 00Jiee BBICOKOM pecmyOJIHKaH-
CKOM YPOBHE, IPOBOJUBILIEM NPUBATH-
3a1uro 60s1ee OBICTPHIME TEMIIAMIL.
OOBIYHO ayKIHMOHBI IPOXOASIT OTKPBITO
0e3 Kakux-7mb0 OrpaHWYeHHi Ha yJac-
THE OTAEJIbHBIX T'PakJaH, YTO OTKPHI-
BaeT MEPCHEKTHBBI TSI ©0JIee MIPOKO-
ro pacnpeiesieHuss COOCTBEHHOCTH U
TaKXKe CHOCOOCTBYET POCTY MOJIHTHYEC-
KOl MOAep KU NPUBATH3ALNH.

Opnako npuBatu3auust B Poccun Ho-
cut 60Jiee CII0XKHBIH 1 MOJINTHYECKH
OKpAILCHHBII XapaKTep, YeM B JIFOOOI
OpYyroil BOCTOUHOEBPONEHCKOIl CTpaHe.
Baxnoctb npuBatu3aunu B Poccun 3a-
KJIFOYAeTCs B TOM, UTO KO BPEMEHH TIa-
OeHNs] KOMMYHH3Ma YacTHBIH CEKTOp B
Poccun orcyTcTBOBaJI BCieacTare 60-
Jiee 70 JieT LEeHTpaJIM30BaHHOrO MJIaHU-
pOBaHUSI 9KOHOMUKH. [pyrumu cjioBa-
MH, FOCYAapPCTBEHHbIE MPEANpPUSITUSL
OBLTH HE MPOCTO BAKHOU UJTH TOMHHH-
pyFoLIeil YaCTbI0 9KOHOMUKH, a COCTaB-
JISLTIM ee TIOJTHOCTBI0. TeM He MeHee,
HEKOTOpbIE ropojia, Os1arofapst yCusu-
sIM MECTHBIX BJIacTei, nepBbiMu B Poc-
CHH BCTYNIJIM Ha MyTb MaJIOH NpUBaTH-
3amu. 3a nepByro noJioBuHy 1992 roma
B [leTepOypre, Hanpumep, OBLIIO MpHBa-
TU3UPOBaHO 47,7 MPOLEHTOB Mara3uHOB
1 30,5 mpoLEHTOB PeCTOPAHOB, TOrAA
Kak B MoCKBe - COOTBETCTBEHHO, 41,9
1 25,2 mpoueHTa.

BriepBrie mporpaMMa MaJioil IpuBa-
TH3AIMK Hayasia OCYLIECTBJISATHCI B
TpeTheM IO BeJIMuuHe ropoae Poccuw,

Huxunem Hosropope, 0s1arogapst 6071b-
IOMY HHTEpecy K HAESM IPUBATH3ALMH
y MecTHO#l BiactH. [Iporpamma mosty-
YHJIa N3BECTHOCTD, U 1O OT3bIBaM Bce-
MHpPHOro OaHKa M APYTHX OpraHu3alHui,
MOXET paccMaTphBaThCsl KakK MPUBATH-
3alMOHHasT MoJiesb 1S Beeil Poccu.
Jl1s mpuBaTH3aUyH OBLIIO BBIAECICHO
okoJ10 3000 mpeanpusATHil TpEX pa3md-
HBIX KaTeropHil — MPEeQIupHATH PO3HIY-
HOU TOProBJIH, OBITOBOr0 0OCJTyKHBa-
HUSI M OOLIECTBEHHOrO MUTAHUS (pecTo-
panbl). K KOHIy nepBoil OJIOBUHBI
1992 roga 39,5 npoLEHTOB MarasuHOB,
38,0 mpoueHTa mpeanpusITHil OBITOBOrO
00CJTyKHBaHUS U TIOAABJISIONIEE O0JTh-
LIMHCTBO pecTOpaHoB, 84,0 mMpoLEHTOB,
HepeLT B YaCTHBIE PYKH.

Jlo HauaJ1a NPUBATH3ALMOHHON MPO-
rpaMMbl MECTHOH BJIACTU IPHULLIOCH
YETKO ONpEe/IUTh NpaBa Ha MYHHLH-
HaJIGHYI0 COOCTBEHHOCTH M MOIOTYET-
HOCTb IOCYapCTBEHHBIX NMPEINPUSTHI,
YTO NOTPeOOBAJIO YNpa3AHEHHS CTPYK-
TYp ONTOBOH TOPrOBJIM, KOTOpBIE Mpe-
JKJ1e KOHTPOJIUPOBAJIH PO3HUYHYIO TOP-
roB1r0. [OpoACKOii COBET MOCTAaHOBHUT,
YTO BCE MaJIble TIPEANpPHSATHS, BXOMAS-
IIMe B yKa3aHHbIE TPH KaTeropuu, mo-
JIy4yaloT CTaTyC HE3aBHCUMBbIX MYHULH-
MaJIbHBIX TPEANpPHUSITHIL, CAMOCTOSITE/Ib-
HO OTBEYAIOLUX 3a Pe3yJIbTaThl CBOCH
JESITeJIbHOCTH, BKJIIOUAs OCTaBKY,
[EPEBO3KY U PELUEHUE NPABOBBLIX U PuU-
HaHCOBBIX BOMpPOCOB. brIBIME CTPyKTY-
PBI ONTOBON TOPrOBJIM NMPEKPAaTHIIH
CBOE CYLLECTBOBaHHE KaK FOPUIMYECKUE
Jmia ¥ ObLTH Npeodpa3oBaHbl B HOCPEn-
HHUYECKHE OPraHU3aliy U JIMIIEHDI Ipa-
Ba BMEIINBATBECS B JESITEJIBHOCTD CO-
3IAHHBIX CAMOCTOSITEIIBHBIX HPEINpPHsI-
TUH PO3HUYHOU TOpProB/iu. Beass KoH-
KYPEHTHbIC MEXaHH3Mbl B OTHOLLCHHS
C NMOCTABLIMKAMU NMPEANPUSTHI PO3HHY-
HOH TOProBJIM, BJIACTH CO3aJI OCHOBY
JUTS IPHBATH3ALMN MEJIKIX MarasuHOB
1 TOPTOBBIX TOUEK.

Bb1s10 BEIPa®OTaHO HECKOJIBKO PY-
KOBOJISIIMX NMPUHLMIIOB NPH NMPOBee-
HUU NPHBAaTH3ALUN:

* B xavecTBe eAMHCTBEHHOrO METOAA
HpHUBATH3ALHYN OBLTH BBIOPAHBI ayKIHO-
HBI, T.c. MPOAa’ka NMpeANpHATHI Ha
OTKPBITBIX TOprax 0e3 BbIABIKCHHS
NPEABAPHTEJIBHBIX YCIIOBHIA.

» bbu10 peieHo He mpoaaBaTh Npe-
HpUATHS B HACTOSAIIEM BHJE, a CHaYaJsIa
JIMKBHOMPOBATD UX C MOCJICTYFOLIEH

pacmpomaxei uMmyuiectsa. ['opon npu-
HMMaJ1 Ha ce0s Bce 00s3aTe IbCTBA
NpeanpusTUsl, BKJIIOUast A0JITU U 005-
3aTe/IbCTBA MO OTHOUICHUIO K 3aHATOMY
Ha TIPENpPUSTHN TEPCOHATY. DTOT IIar
YIOPOCTHJT TPOLIECC TIPUBATH3ALMH U
HPEeIOCTABHJI HOBBIM BJIafeJIbLIAaM
00J1bLIYI0 CBOOOAY B BONpOCAX YMpaB-
JICHUST IPEANPHSITHEM.

» Topoackue BIaCTH TaKKe PELIHJIH,
YTO JIyullle MPOAATh Ha MSATUICTHUN
CpPOK TpaBa Ha apeHy MpeanpUsITHi
PO3HUYHON TOPrOBJIM, YeM NPOJABATh
3aHMMaeMble UMH 3aaHus. OObBIYHO

B OIHOM 3[aHHH PAcIoJIarajioch He-
CKOJIBKO Mara3uHOB, IO3TOMY MpsMast
npoaaxa 30aHus HECKOJIbKUM BJia-
JeplaM notpedoBasia Obl 00IIEro
corJjiacusl Bcex OYAyLINX BJIAACJIBLCB,
YTO MOI'JIO OCJIOJKHUTH U 3aMEJIUTh
npouecc npuBatuzamuu. [lo ucreuennn
MSITHJIETHETO CPOKa apeHAbl 3HaHUS
OyayT MPOOaHbI, a apeHAATOPaM, 3aHHU-
MaloIMM oOlIee 31aHue, OyaeT mpeno-
CTaBJICHA 3apaHee YCTaHOBJICHHAS
30-npoueHTHasl CKHAKA B CJIyvae
HOKYNKY 30AaHUSI, YTO AaeT UM (DHHAH-
COBBIH CTUMYJI U1 AOCTUZKEHUS B3a-
UMHON JOTOBOPEHHOCTH [JISI COBMECT-
HOTO YYacCTHSI B TOpPrax.

Kak u ciemoBasio oXKugaTe, poc-
cHiicKuil MOaXO K MpUBATU3ALUU
BCTPEYAET ONpEesICHHbIE TPYAHOCTH.
Haunbouee octpoii mpodieMoil aBIseT-
Cs1 HEPAaBHOMEPHBIH X04 peOpMBI B
Pa3JIMYHBIX peruoHax ctpansbl. I1o upo-
HUU CyABOBI CUJIa IPOrpaMMBI — TPEHo-
CTaBJICHHE MECTHOH aJMUHHCTPALNN
0OJIbIIIel BJIACTH U CAMOCTOSITEIbHOCTH
B peasi3auuy NporpaMMbl — 000payH-
BaeTcd ee c1abOoCTBIO TaM, I'/ie IPHUBa-
TU3alKs HE HAXOIUT MOJACPXKKH Y
MECTHOH BJIACTH. DTO SIBJISICTCSI OCHOB-
HOIl IPOOJIEMOI B CEJIbCKHUX paiioHax,
rJie CUJIbHA BJIACTh KOMMYHHCTOB CTa-
poii 3aKaJIKu.

Tem He MeHee, COMHHTEJIBHO, UTO
LIEHTPAJIU30BaHHbIH, CIYIIEHHbIH CBEPXY
TOJIXO MpHHEC OBl JIYUIIHi pe3yJIbTart.
B m0JIrocpovHoil mepcneKTHBE MOKET
OKa3aThCsl YCNEUIHOH CTPaTerusi, CTaBs-
masi CBOEH LEeJIbl0 CABUHYTh C MECTa
OTCTAIOIINE PETHOHBI BCJIE 32 PErHo-
HAMH - JIMAEPAaMHU B MPOBEOCHUN pe-
¢dopmbl, Takumu kak Huzxauit Hosro-
pon. OdeBuAHO, TJIABHOH MPOOJIEMOil B
Poccun siBiisieTcst HeompeaeIeHHOCTD B
OTHOLLEHNHU yTrJ1yOJICHHs] NpHBaTH3ALHN.
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JpyruMu cJjioBaMu, ycrex mpuBaTH3a-
LUK BPSI JIM BO3MOXKEH MPH OTCYTCT-
BUM MOJIATUYECKOH MOAAEPKKHU TJIAHOB
npuBaTu3aumi. OTHAKO caMoi 60JTb-
IO 1 HanboJiee TPYOHOI 3amavei,
CTOsLIEH Iepea CTOPOHHUKaMH pedop-
MBI, SIBJISIETCS] OpPraHU3aLUs [HPOKOi
MOJINTUYECKON MOAAEPKKHI MPOrPaMMBI
MpUBATU3AlNN B MPEOABEPUN MPEACTOS-
X TJTyOOKHX 9KOHOMHUECKHX MPeood-
pazoBaHHil.

BBIBO/IbI
IpocsiexxuBas SBOJIIOLUIO IPHBATH3A-
IIMA ¥ UCCJIETYS TOOXOOBI H pe3yJIbTa-
TBI NPOTrPaMMBbI IPHBATH3ALUH, BaZKHO
YUHTBIBaTh, YTO MPUBATH3ALNS, B CYIL-
HOCTH, NPEACTABJISIET COOO0M MOJIUTHU-
YeCKyH TpaHC(HOPMAIHIO, a HMEHHO:
M3MEHEHHE POJIM TOCYyJapcTBa B 3KOHO-
MHKE 1 B OOILIECTBE B LEJOM. B cBSI31
¢ MacmTabHOCTBIO 3TOH TpaHcopMa-
LIMM TIPOBEJCHHE €€ CBSI3aHO ¢ OOJIbIIN-
MH TPYIHOCTSIMH, YTO XapaKTEepHO [JIsI
JTIOOBIX KOPEHHBIX NPeoOpa30BaHHilL.
DTO HE 03HAYaeT, YTO NMpUBATH3A-
IUST PEIIAT BCE SKOHOMHYECKHE Mpo-
6J1eMbl, WM [aXe Te NPOoOJIEMBI, KOTO-
pble OHA MPU3BaHA PEIIUTh. ITO HE 03-
HayaeT TakXKe, YTO rocyIapcTBO BOOO-
e He JOJIKHO BJIAJICTh HUKAKHMHU
HNpenpuATHSIMHA. BaXKHO MOMHUTD, YTO
HOYTH BCE CTPAHBI IMEIOT ONpEe IeH-
HOE KOJIMYECTBO IOCIpPEANpPHSTHI, Cy-
IIECTBOBAaHNE KOTOPBIX HEOOXOANMO B
OTpacJisIX, KOTOpble HE MOI'YT AeHCTBO-
BaTb Ha OCHOBE YaCTHOH KOHKYPEHLHI.
IIpuMepamu SIBJISIOTCS TAKHE CHCTEMBI
JKN3HEe00eCNeueHnsI, Kak SHeprus, Bo-
JocHaOKeHne, nepepadoTKa OTXO/IOB.
[1poGJieMbl ¢ rocnpeanpusITHIMHA
BO3HMKAIOT TOIA, KOrjaa npruodpeTraroT
CJIMIIKOM OOJIBIIYIO POJIb B 3KOHOMHUKE
U OCUCTBYIOT B TaKUX 00JIACTSIX, KOTO-
psie ropa3mo 6osiee 3peKTHBHO MOT-
J OBl AEHCTBOBATh, HAXOMANCH OHU B
YacTHOM cekTope. [IpuBaTu3zamus crpe-
MHUTCS Pa3peLuThb 3Ty Npodsemy,
YCTPaHHB HAKOMMBLINECS 3a [OMbI rOCy-
JAPCTBEHHOI COOCTBEHHOCTH MPEMSITCT-
BUS ¥ TIO3BOJIAB YaCTHOMY CEKTOPY
HPOSIBUTH CBOI MOTEHIHA U 3aHSTh
nogodaroliee eMy MECTO B KauecTBe
JBUraTesIsl 5KOHOMUUECKOr0 Nporpecca.
310 cTpaTerus MoXer ObITh -
(hbeKTHBHOM JIMIIb B TOM CJIydae, ecJiu
CYIIECTBYIOT COOTBETCTBYIOLIUE YCJIO-
BUS /151 pa3BUTHS YaCTHOT'O CEKTOpA.
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IToaTromMy 1151 ycnexa HpuBaTH3aLHH
HEO0OXOANUMO, YTOOBI OHA NMPOBOIHNJIACH
OTHOBPEMEHHO C pedhopMaMi, Halpas-
JICHHBIMH Ha CO3JAaHHE W YCHJICHHE PhI-
HOYHOH 9KOHOMUKH. VIMEHHO mosTomy
NPUBATH3ALMIO OCOOEHHO TPYIHO MPO-
BOIUTD B OBIBLIMX COLMAJMCTHYECKHX
CTpaHax, KOTOpPbIE HOJIKHBI B OyKBaJIb-
HOM CMBICJIE CJIOBA CO3[aBATh YaCTHBII
CEKTOP OHOBPEMEHHO C TPOBEACHIEM
NPUBATH3ALMH — MOUCTHHE MyTEIeCTBUE
B OTKPBITOM Mope 0e3 KapThl.

Jluckyccust 0 npUBaTH3ALMK — 3TO,
MO CYLIECTBY, MOJIUTHUECKAS AUCKYC-
cus. Bemp B meMOKpaTHUeCKuX CTpa-
Hax, CTApBIX U HOBBIX, CAMO HaCeJICHUE
JOJIKHO pelaTh, Kakne (pyHKIMH OHH
XOTST NepeaTh npaBuTesbCTBY. Korna
cepa MOJIHOMOUMH NPaBUTEJIBCTBA CO-
KpalaeTcsl, OTAEJIbHBIEC JIUIA U TPYIIIEI
JIML, paHee 00JIagaBIINe CBS3SIMH U HC-
TMOJTb30BABIINE UX JIS TTOJTYYSHHS TOO-
OEpKKH OT MPaBHTEJILCTBA, OYAYT UC-
TN0JIb30BaTh T€ XK€ camble CBSI3U [JIS1
TOr0, YTOOBI NPEAOTBPATUTD NEPEMEHBI,
KOTOpBbIE, 0 HX MHEHHIO, TOBPEAST HX
MHTEpECaM.

Bor nouemy mpuBaTu3amus Tpedyer
MOJINTHYECKOTO MYyzKecTBa. B HOBBIX N
ele He YKPEMHUBIIMXCS IeMOKpaTHyec-
KHX CHCTEMaXx TaKOe MYXKECTBO CIIO-
COOHBI MPOSIBUTD AaJIEKO HE BCe. DTO
03HAYaeT, UTO [JI MPOBEACHHS TPUBa-
TH3AIUH HEOOXOAUMO MOOH/IM30BATh
MOJIATHYECKYIO TTOAAEPKKY ITOTO MPo-
necca. Jlaxe U B 3TOM cJlyuyae ycrex
NpUIET JaJIeKO He cpa3y, a B OJmKaii-
1eil mepcrnekTHBe HaunboJiee 3pUMbIM
1 HETOCPECTBEHHBIM PE3YJIbTATOM SIB-
JIsIeTcst ycyryoJieHne 9KOHOMIUECKIX
TPYAHOCTEN.

ITo cymecTBy, rocy1apcTBO JOJIZKHO
yMeJio GaJlaHCHpOBaTbh, NPOBOIS 00J1e3-
HEHHbIe KPaTKOCPOUHbIE MEpPhI B pacye-
T Ha yJIy4lIeHHEe B 00Jiee T0JIrOCpOd-
HOW mepcnekTuse. [{71d rpaKaaH, Ha-
OCIOIIMXCS Ha Jiyumiee OymyIee, B 0CO-
OCHHOCTH B Pa3BHUBAIOIMXCS U OBIBIINX
COLMA/IMCTUYECKUX CTPaHax, MepcreK-
THBA J0JITOCPOYHBIX BBIFOJ BECbMa 3a-
MaHuKBa. Takyro NepCHeKTUBY OTKPHI-
BaeT npusatusauus. Kpome Toro, ona
IaeT BO3MOXKHOCTD Ipa’kJaHaM CTaThb
COOCTBEHHHKaMH H BKJIa[bIBaTh KallH-
Tas1 B OBbIBIIME FOCYIapCTBEHHbIC Mpe/-
NPUSITUSL U TEM CaMbIM B OOJIbLLEH
CTEIEeHH KOHTPOJIUPOBATh CBOIO IKOHO-
MHIUecKyro cyap0y. Tak e, KaKk U HX

NOJIUTUYECKHE BOXKIM, OHH TOXKE [O-
JIKHBI TIPOSIBJISIT GOJIBLIOE MYZKECTBO
B pELUEHHH MPO0JieM, BO3HUKAIOLIHX

B CBS3H C IPHBATH3ALHCH.
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